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Chief Justice 
Rejects Plea 
*■ On Qxnton’s 
Bodyguards 

Ruling Clears the Way 
For Prosecutor to Force 
Testimony on Lewinsky 

By Peter Baker 

1 Washington Post Service 


i 


WASHINGTON — Minutes before a 
oooa deadline on Friday, Chief Justice 
William Rehnquist of the Supreme 
Court rejected an emergency appeal to 
block President Bill Clinton’s security 
detail from testifying in the Monica 
Lewinsky investigation. 

Prosecutors moved immediately to 
bring the president's security agents be- 
; fore a grand jury. 

Culminating several days of high le- 
£al drama. Justice Rehnquist declined to 
. issue a temporary order stopping the 
testimony. 

He explained that the full Supreme 
Court was not likely to overturn a lower 
court ruling that the Secret Service did 
not enjoy a right of confidentiality. 

The Justice Department, in represent- 
ing the Secret Service, had to “show 
that there is likelihood that this court 
would reverse the judgment of the court 
of appeals,” he wrote in a short order. 

‘ ‘The applicant simply has not made 
that showing to my satisfaction, and I 
believe my view would be shared by a 
majority of my coneagues.'The opinion 
of the court of appeals seems to me 
cogent and correct" 

Kenneth Starr, the independent coun- 
sel. wasted little time in taking advan- 
tage of the derision. 

Even before Justice Rehnquist 
handed down his judgment, Mr. Stan- 
had ordered Larry Cockell, did bead of 
Mr. Clinton's security detail, and sev- 
eral uniformed officers to appear at die 
Federal Courthouse in Washington by 
noon. That was when the stay issued by 
the appeals court was to expire. 

Mr. Starr planned to begin having 
them testify, using a different grand jury 
rather than writ until Tuesday when the 
normal Lewinsky panel would next 
meet. 

Asked about the Rehnquist ruling. 
President Clinton said he had “a legal 
opinion and ... a personal opinion” 
about the case. 

But he declined to reveal them be- 
cause, he said, “it would be inappro- 
priate for me to express an opinion." 

See AGENTS, Page 3 
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U.S. Fails to Block 
War Crimes Court 

A treaty creating the world's first 
permanent war crimes tribunal won 
preliminary approval Friday in 
Rome over strenuous U.S. objec- 
tions. A final vote was expected 
later in the evening. 

A U.S. bid to undermine the 
package deal was beaten back by a 
vote of 1 1 3 to 1 7, with 25 countries 
abstaining. The vote was celebrated 
with thunderous applause. An ef- 
fort by India to derail the agreement 
also was voted down. 

Joining the United States in de- 
nouncing provisions of the treaty were 
countries that included Libya, Alga - - 
ia, China, Qatar and Yemen. Tra- 
ditionally close US. allies came to die 
treaty's defense. 

Earlier article. Page 3 

Czech Leader Named 

PRAGUE (Reuters) — President 
Vaclav Havel accepted the resig- 
nation on Friday of Josef Tosovsky’s 
caretaker government and named 
the Social Democratic leader Milos 
Zeman as prime minister. 

Mr. Havel asked Mr. Tosovsky's 
government to remain in office un- 
til die new cabinet is appointed. 
That is expected on Wednesday. 
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U.S. Trade Deficit 
Rises on Asia Crisis 


President Yeltsin and his wife, Naina, paying tribute Friday at the tomb of the last czar of Russia Nicholas II. 

Yeltsin Honors Last Czar of Russia 


By Daniel Williams 

Washington Pass Service 


ST. PETERSBURG, Russia — Boris Yeltsin, the first 
president of die “new Russia*' bowed Friday to the last czar 
of die old Russia and asked forgiveness for crimes against 
victims of hate and politics. 

President Yeltsin spoke in front of die coffins of Czar 
Nicholas EL his wife, three of his children and four attendants, 
all of whom were shot to death or bayonetted by Bolshevik 
Red Guards 80 years ago to the day. 

The members of die Romanov family and their retainers 
were buried in a solemn memorial service at Peter and Paul 
Cathedral, a mausoleum for czars since the reign of Peter the 
Great. 

The ceremony fulfilled the hopes of the organizers, who 
wanted the event to provide a grand gesture of repentance. 

President Yeltsin's speech emphasized the need to rec- 
ognize historical truduo avoid a future of atrocities. 

He referred to die execution of the czar, his family and 
iiflanrianff as “one of die most shameful pages of Russian 
history.” 


Mr. Yeltsin acknowledged that Soviet authorities over the 
decades, of whom he was one, bad distorted the history of the 
murders. 

“All these years, we were silent about this horrible crime,’ ’ 
he said. “Those who perpetrated this crime and those who for 
decades have been finding excuses for it are guilty. All of us 
are guilty. One caimot lie to oneself and explain away wanton 
cruelty as political necessity. 

“We are all responsible to the historic memory of the 
people. That's why 1 should come here as a person and as 
president. I bow my head before die victims of a senseless 
murder.” 

He then leaned forward slightly. 

Later, after the wooden coffins were lowered into a tomb. 
Mr. Yeltsin held his right hand to Jus heart and bowed three 
times. 

Bells, chimes and an artillery salute rang out from the Peter 
and Paul Fortress on an island in the Neva River. Mr. Yeltsin's 
stirring apology served to redeem an event whose preparation 
had been marred by political and religious squabbling. 

See CZAR, Page 8 


Declining Exports 
Point to Slowdown 
During 2d Quarter 

By Richard Stevenson 

Nn' York Tunes Senice 

WASHINGTON — The U.S. trade 
deficit shot up again in May to another 
record, the Commerce Department re- 
ported Friday, providing compelling ev- 
idence that economic growth slowed 
substantially and may even have been 
halted during the spring as the Asian 
crisis rippled across the Pacific. 

The deficit rose in May to 515.8 billion 
from $14.3 billion in April-, a far bigger 
increase than economists had expected. 

Exports declined for the second month 
in a row, to $76.2 billion, the lowest level 
in 1 5 months, primarily because of weak 
demand across Asia for American goods 
and services. Imports rose slightly, to 
592 billion, reflecting the effects of a 
strong dollar and a continued spending 
spree among consumers. 

For the first five months of the year, 
the cumulative trade deficit was $64.9 
billion, a 39.6 percent increase over the 
same period last year. 

President Bill Clinton called for ac- 
tion to support an Asian recovery, re- 
iterating his demand that Congress ap- 
prove payment of dues to the 
international Monetary Fund. 

"The American people should be 
concerned about this, but we should 
know that there is a disciplined answer.' 1 
Mr. Clinton said. “We need to restore 
growth in Japan, restore growth in Asia, 
and our major goal here for our own 
actions should be to pay our fair share to 
the International Monetary Fund so we 
can support economic recovery so they 
can afford to buy our products. " 

Economists said the deteriorating 
trade situation had offset healthy do- 
mestic demand during the second 
quarter, and some analysis said it was 
now possible that the economy con- 
tracted during April. May and June. 

“it’s a disaster," said Joel Naroff. an 
economist at First Union Bank in Phil- 
adelphia. He said there was a "a very 

See TRADE, Page 8 


Tour Coach Admits Giving Team Drugs 
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By Samuel Abt 

International Herald Tribune 


BRIVE LA GAILLARDE, France— 
The coach of the world’s leading bi- 
cycle racing team admitted Friday that 
be had conducted a “concerted” prac- 
tice of supplying illegal, performance- 
enhancing drugs to me team's riders, 
who are racing now in the Tour de 
France. 

The coach, Bruno Roussel, 41. a 
Frenchman, and the doctor for the team 
were placed under formal investigation 
by a French judge earlier in the day on 
charges of buying, transporting and us- 


ing illicit drugs as the scandal envel- 
oping the Tour continued ro widen. For- 
mal investigation is a step shon of arrest 
but will keep them in custody. 

A lawyer for Roussel. Thibault de 
Montbrial. read a statement in the north- 
ern city of Lille that said: “The object 
was to optimize performance under 
strict medical control" while ensuring 
that the riders did not use drugs without 
such control. 

No official accusation was leveled 
against any of die riders for the Festina 
team, which includes the world road race 
champion and two favorites in the Tour. 

Philippe Joubert, an assistant public 


prosecutor in Lille, where the judge sits, 
said that the riders would be questioned 
“as witnesses" once the three-week 
Tour ends in Paris on Aug. 2. 

Efforts to reach the riders in Brive la 
Gaillarde, where the race ended its sixth 
daily stage on Friday, were unsuccess- 
ful Officials of the Tour were preparing 
comment on the affair after first saying 
that they would not respond to press 
reports but awaited formal notification 
from judicial authorities. 

A worker for the Festina team, Willy 
Voet, 53, a masseur, was arrested last 

See TOUR, Page 8 
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A Rare Political Contest Is Emerging in Japan 

Boss-Driven Party Fights Over 2 Contenders 



By Kevin Sullivan 

Washington Post Service 


Seiroku Kajiyama, party veteran. 


TOKYO — Two heavyweights in the 
governing Liberal Democratic Party on 
Friday declared their candidacies for 
party’ president — and, effectively, 
prime minister — and set the stage for a 
public display of backroom power pol- 
itics that Japan has not witnessed in 20 
years. 

The anne 

is ter Keizo Obuchi and 
Kajiyama, a party veteran, demonstrate 
that in the fallout from the party's dev- 
astating loss in parliamentary elections 
Sunday, one of the world’s great smoky- 
backroom, boss-driven political insti- 
tutions is showing surprising signs of 
opening up. 

After a half-century of dominance in 
Japan, analysts say the Liberal Demo- 
cratic Party seems to be heeding the 
demands of voters, international financial 
markets and even disgruntled junior party 
members for a more open, democratic 
process to choose Japan's next leader. 


For the first time since 1978. the 
secretive and tradition-bound party may 
hold an unpredetermined election to 
choose its new leader. Many of the 
party's presidential elections have been 
decided by an open vote of party mem- 
bers, but the outcomes had long since 
been fixed behind the scenes. Analysts 
say the current race could be different, 
not decided by simple factional loyalties 
but by party members voting their con- 
science. 

The party is also planning to have Mr. 
Obuchi, Mr. Kajiyama and perhaps one 
or more other candidates hold a debate 
next week that will probably be carried 
live on uatioual television. Remarkably, 
the candidates are expected to joust over 
substantive issues, including how to res- 
cue Japan’s faltering economy. 

Under pressure from young re- 
formers, the party vote also has been 
moved from July 21 to July 24 to give 
more time for a free exchange of ideas 
among the candidates — time that has 

See JAPAN, Page 8 
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Kosovars Say Serbian Forces Are Executing Civilians 


By Chris Hedges 

New York Tima Service 


DECANI Serbia — Serbian forces have been turn- 
ing increasingly to the abduction and execution of 
small groups of civilians in tSeir fight against ethnic 
Albanian separatists in Kosovo, according to human 
rights officials and witnesses. Many of the executions 
took place moments after Serbian special police units 
concluded attacks on villages held by the Kosovo 
liberation Army rebels, witnesses said. 


“The number of disappearances are increasing each 
month,” said Behxhet Shala, secretary of the ethnic 
Albanian Council for Human Rights. “There is a 
mathematical logic to all this. As the Kosovo lib- 
eration Army kills more police, the police go out and 
hunt down civilians who live in die areas where the 
attacks take place. These are reprisal killings.'’ 

Some 300 ethnic Albanians are listed by human 
rights officials as missing since March, when die 
conflict intensified between the rebels and the 50,000 
or so Serbian soldiers and policemen deployed here. 


Some of diem may have fled to Albania or 
Montenegro, and others may be living with relatives 
elsewhere in Kosovo. But some were seen by wit- 
nesses being led away by special police units, never to 
reappear. 

As the war progresses, and as the rebels, who them- 
selves have abducted at least 30 Serbs, increasingly 
make Serbian civilians their target, the fear is growing 
that the fighting could spiral into the kind of war against 

See KOSOVO, Page 8 
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Ex-Ministers 
To Be Tried 
In France in 
AIDS Case 


By Craig R. Whitney • 

New York Times Srn-icr 

PARIS — Former Prime Minister 
Laurent Fabius and two other former 
ministers will be tried by a special 
tribunal on charges of contributing to 
the deaths of patients who received 
transfusions from government blood 
stocks contaminated with the AIDS vi- 
rus in 1985, a special commission ruled 
Friday. 

After 1,250 people, mostly hemo- 
philiacs. were infected with HIV, which 
causes AIDS, when Mr. Fabius was 
prime minister. He and Georgina 
Dufoix, his social affairs minister, and 
Edmond Herve, the health minister, 
came under investigation in 1992 on 
charges of complicity in poisoning the 
victims. 

They were placed under judicial in- 
vestigation, one step shon of indict- 
ment. on those charges in 1994. But a 
special commission of three investigat- 
ing judges decided Friday that they 
should be tried by the Court of Justice of 
the Republic on charges of involuntary 
homicide, the equivalent of man- 
slaughter. and of “involuntarily com- 
promising the well-being of others," 
their lawyers said. 

The three were accused in 17 in- 
dividual cases, according to the lawyers. 
Mr. Fabius. the current speaker of the 
National Assembly, expressed satisfac- 
tion Friday night that the poisoning 
charge had been dropped. 

All three defendants have denied 
knowingly permitting tainted blood to 
be used in transfusions or deliberately 
denying screening blood for HTV. 

In 1992. four senior public health 
officials were convicted of fraud for 
allowing the distribution of the tainted 
blood. They received jail sentences of 
up to four years. 

Mr. Fabius said that the decision Fri- 
day was “only a stage." 

* ‘Barring possible appeals, it’s before 
the Court of Justice that I will establish 
that I acted in good conscience, as I have 
always said, as I ought to have done, and 
as quickly as possible," he said. 

Bernard Cahen, the lawyer represent- 
ing Mrs. Dufoix, said: “It’s hard to 
imagine any trial starting much before 
the end of the year. We don't have a 
copy of the decision yet, so we don’t 
know the grounds. Depending on what 
those are. we could still appeal." 

More than 400 hemophiliacs, many 
of them children, died of AIDS, families 
of the victims charged, because the gov- 
ernment delayed screening blood stocks 
for HIV until a French-devised test for 
the purpose was available. An Amer- 
ican test could have been used and 
would have averted the tragedy, they 
charged. 

Government officials ai the time had 
immunity from prosecution for crimes 
committed while in office, but the pub- 
lic uproar over this and other political 
scandals of the early 1990s was so great 
that in 1993 President Francois Mit- 
terrand. a member of the Socialist Party, 
like the three officials being charged, 
approved setting up a special tribunal, 
the Court of Justice of the Republic, 
before which cabinet ministers could be 
tried. 

See AIDS, Page 8 
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Ending Ulster’s Apartheid: Long Road Ahead 


By Warren Hoge 

Sn Va/i Times Seme* 

BELFAST — The premise being 
; starkly challenged in Northern Ireland's 
• halting passage to a more secure future 
is whether political solutions, however 
imperfect, can free up societies con- 
demned to continual combat by tribal 
suspicions and practices. 

In four months of remarkable achieve- 
ment, Northern Ireland has concluded a 
.peace settlement negotiated over 26 
months, gained popular support for it 
through a referendum and elected a new 
legislature to regain power that London 
has exercised here since 1972. Further 
•] measures called for by the accord are to 
be taken in the fall in the continuing 

■ effort to give the two waning religious 
. communities shared participation and a 
' reason to stop fighting each other. 

Every step was a tortured one. 

1 The peace talks succeeded only after 
; the governments of Ireland and Britain 

■ that sponsored them imposed a deadline 
; and kept negotiators up all night and into 

the next evening until they produced an 
agreement on April 10, Good Friday. 

The May 22 referendum approval al- 
most failed when hard-line Protestant 

■ politicians led by the Reverend Ian Pais- 
; ley came within several percentage 

■ points of voting it down. 

In the Assembly elections June 25, 
these same forces fell just two seats shy of 
gaining the capacity to prevent the 108- 
member body from going forward with 
further power-sharing measures essential 
for keeping the peace process alive. 

Those prodding Northern Ireland to- 
ward a less polarized future have won 
these battles only by narrow margins 


over those resisting the notion. 

On the ground the traditional tierce 
antagonisms remain. Left .to them- 
selves, the citizens of Northern Ireland 
have not shown the disposition to get 
together, Only 8 percent of them live in 
neighborhoods that are mixed, and only 
5 percent of the province's students 
attend schools that are. 

All across die province, communities 
flaunt their religious exclusivity, with 
Roman Catholic neigh- 

NEWS borhoods- flying the Ir- 

ANALYSIS ish tricolor and Protest- 

ant communities 

painting their curbstones and light stan- 
chions in the red, white and blue colors 
of the Union Jack. 

Most Catholics seek closer links with 
the Republic of Ireland and many wish 
for a unified island ruled from Dublin, 
while most Protestants want to remain 
part of the United Kingdom. Catholic 
residents of Northern Ireland generally 
call themselves Irish while Protestants 
call themselves British. 

With growing economic equality, 
there are few ways these days to know 
who is of which religion. Questions 
about where you live or where you went 
to school are asked with more than just 
conversational curiosity in Northern 
Ireland. Sometimes the name is the 
same, but the clue is in the spelling. 
McGuinness tends to be Catholic, Ma- 
ginnis Protestant. 

At a heavily attended Catholic church 
service Tuesday, the only way it became 
apparent that there was a substantial Prot- 
estant turnout was when numbers of 
people were unable to mouth the words to 
Carbolic prayers. The Requiem Mass was 
said for the three Quinn brothers, Rich- 


ard, 11, Mark, 10 and Jason, 9, burned to 
death in their beds early Sunday by Prot- 
estant arsonists who threw a firebomb 
into their housing-project home. 

It was the widespread horror at that 
event, encompassing both communities, 
that put an end to the threat that the siege 
of Drumeree posed go the overall peace- 
settlement process. The Orange Lodge 
of Portadown, the militant Protestant 
town where the order was created in 
1795. had predicted a turnout of 100,000 
at the contested site Monday night, but 
almost all of them stayed away in the 
shocked aftermath of the killings. 

Tbe confrontation centered on wheth- 
er the men in their bowler hats and 
orange collar bibs would be permitted to 
march from the church down the Gar- 
vaghy Road, which runs through a 
neighborhood of Catholic housing proj- 
ects. The government’s new Parades 
Commission ordered them to follow a 
less contentious route, but they refused, 
saying they would maintain a vigil yn 
the country church hillside until they 
could “walk the queen's highway.” 

On Thursday, only three members of 
the Portadown Orange Lodge were al- 
lowed onto the site to keep what the 
police called a “token'' presence. 

The police and British troops on 
Wednesday evicted troublemakers who 
had bombarded them with bombs and 
missiles every night since the standoff 
began July 5. Only small numbers of 
Orangemen will be permitted back, and 
siege of Drumeree this year, the fourth 
in a row to provoke violence across the 
province, has ended. 

This year’s riotous behavior has pro- 
duced a split in the Protestant ranks, 
with a number of religious and political 


2 Pedophilia Cases Stir Action by EU 

Dutch Investigate an Internet Ring; Belgians Seize Video Cassettes 


By Barry James 

Inierruiriurhit Herald Tribune 

BRUSSELS — Two major pedo- 


philia cases in Europe have broken into women and children. 


ion, which for legal reasons has sus- Friday announced a campaign to make 
pended funding for programs aimed at vacationers aware of die child sex trade 
preventing pornography on the Inter- in a number of overseas destinations, 
net and combating violence against The operators will issue booklets 


the open, with Dutch police confirm- 
ing Friday that they were investigating 


Ministers of several European coun- 
tries met in Brussels on Friday to dis- 


an Internet pornographic network and cuss the controversial budget cuts. Of- 


in a number of overseas destinations. 
The operators will issue booklets 
warning travelers that they could face 
prosecution at home for offenses com- 
mitted abroad. The operators said they 
would issue baggage tags with the 


a report in Belgium that police were ficiais said it was likely they would message, “Stop sexual exploitation of 


seeking to identify 340 children and 
adolescents shown in seized porno- 
graphic video cassettes. 

In the Netherlands, a spokesman 
confirmed that police were investigat- 
ing a widespread Internet ring and said 
that examination of computer material 


find a way of restoring the funding for children.” 


“politically sensitive" items. 

In Vienna. Foreign Minister 
Wolfgang Schuessel said that the “es- 
pecially disgusting” cases of child 
pornography underlined the necessity 
of Europe’s taking “joint and flnn 


“has brought to light a number of action” to protect children. 


pictures showing serious sexual abuse 
' of children." 

In Belgium, reports said, that since 
the end of June police forces ail over 
the country had been seeking with lim- 
ited success to identify the young 
people shown in, video cassettes seized 
in a police raid dib a pedophiliac ring at 
Aiost, near Brussels. 

Many of the cassettes were made on 
the Portuguese island of Madeira, the 
reports said. 

Reports said one of the victims was 
identified as a German boy who dis- 
appeared in Berlin five years ago, 
when he was 12, and has been missing 
since. 

The cases created a major political 
embarrassment for the European Un- 


4 ‘It is not acceptable that child por- 
nography, through the use of the In- 
ternet, assumes an even bigger and 
more gruesome dimension,” be said. 


In Belgium, the Dutroux pedophili- 
ac murder scandal two years ago has 
made child pornography a burning 
political issue. 

A Flemish anti-pornography group 
called the National Morkhoven Task 
Force revealed the existence of the 
Dutch-based Internet ring in a tele- 
vision program shown in the Neth- 
erlands on Wednesday night 
The program’s producers said they 


figures urging the Portadown Orange- 
men to abandon the standoff. Among 
them was David Trimble, the first min- 
ister of the new Assembly who was an 
active participant at past Drumeree 

^igSficandy, Mr. Trimble made his 
public appearances around the province 
with Seamus Malkm, his Catholic 
deputy in the Assembly leadership, by 
his side. An arrangement that would be 
barely noticeable anywhere else In 

Europe, it was a startling new fashion in 

the dour and gritty polarized politics of 
Northern Ireland- 

Mr. Trimble's next test is the creation 
of the 10-man Assembly executive in 
September, the group that will effec- 
tively be the cabinet of the new gov- 
ernment of Northern Ireland. The vote 
total for Sinn Fein, the political ally of 
the Irish Republican Army, entitles the 
party’s president, Gerry Adams, to a 
place in this new cabinet, 

Throughout the negotiations, Mr. 
Trimble refused to speak to Mr. Adams, 
accusing him of being the leads of a 
party that has not renounoed violence. 
Members of his own party and leaders 
of hard-line Protestant parties have said 
they will not support Mr. Trimble if he 
agrees to let- Sinn Fein take its min- 
isterial position in the absence of any 
disarmament moves by the IRA. The 
matter is the next hurdle in the 
province’s halting passage to a new 
political future. 

The IRA has maintained a cease-fibre 
for a year oow, even in the face of 
provocations like the tumultuous past 
two weeks during which Catholics nave 
been under assault across the province. 

There have been arson attempts on 
more than 130 Catholic homes, and 10 
Catholic churches and 13 Catholic 
schools have been torched by night- 
riding Protestant vigilantes. More than 
100 Catholic families are being moved 
by public housing authorities after re- 
ceiving threats like letters containing 
bullets and warnings to leave. 

While the brutal events have inten- 
sified the residential apartheid of North- 
ern Ireland and reinforced suspicions 
held for generations, they may have also 
discredited and weakened the diehard 
forces working against the fulfillment of 
thepeace settlement. 

They also have shown the prim re- 
silience of Northern Ireland as ft passes 
through some of its most transforming 
- months. At the church service Tuesday in 
BaUymoney, the Reverend Peter Forde 
looked out over the thronged congreg- 
ation and said: “We meet in sorrow at the 
deaths of these children, but our shared 
sorrow is a beacon hope for the whole 
community. In this, our very troubled 
country, may it light our way ahead.” 
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Fausto Bertinotti of Italy’s Refounded Cwmmm^P^dbarssfeg 
on Friday the coming government confidence vote m Parliament 

_ i O l ZDF public television for its monthly . 

Italian Leader Seeks Politbaroraeier program, showed that ; 

a -. j . .y Mr. Kohl's Christian Democrats and ,, 
6 A Strong Mandate their Christian Social Union sister i 

nartv bad narrowed rhe pan hv one 


ROME — Prime Minister Romano 
Prodi of Italy called Friday for “a 
strong mandate” for his center-left 
coalition government before a con- 
fidence vote on his administration’s 
policies. 

Deputies are due to vote on a con- 
fidence motion Wednesday. 


party had narrowed the gap by one 
point since last month. ( Reuters/ 

Offer on Holocaust 
Final, Banks Say 

GENEVA— -The two largest Swiss 


fence motion Wednesday. GENEVA —-The two largest Swiss 

Mr. Prodi decided in June to throw banks said Friday that their final offer j 
eu his majority to a “huge vech to settle Holocaust claims in the 
fixation” after the Refounded Com- United Stales remains $600 million, 
munist Party refused to vote for rat- despite reports that the amount could 
ification of NATO plans to, be doubled. 

incorporate three East European na- A United Bank of Switzerland 
tions. (AFP) spokesman, Christoph Meier, denied 

, reports in the Financial Times of Lon- . 
y/" i ij n / rwi don and the German paper Handels- - 

JBlOiII S Jrarty 1 rails blait drat the banks were considering 

In 2 Polls, 42 to 37 . *3?3£&n«..» 

based spokesman for Credit Suisse 

BONN Germany’s opposition Group, said the banks' offer, made 

rial Democrats still hold a solid June 19. was still valid and that there 


• BONN Germany’s 

Social Democrat? still h 


lead over Chancellor Hehnm Kohl’s was no possibility of raising it (AP) 
conservatives with two months to go 

until a general. election, two opinion W .» D j 

polls showed Friday. VOT tiW KeCOra 

The surveys were carried out by 

Forschungsgrappe Wahlen and by the Britain will treat its medical. 
Emnid research institute. Both put the blood supplies to avoid possibility of 


Social Democrats an top with 42 per- infecting patients -with the human vex- 


cent and Mr. Kohl's conservatives 
trailing at 37 percent : 


ahlenpoH, commissioned by be high. 


sion of “mad cow” disease, even 
though the risks are not considered to 


(AFP>.\ 


TRAVEL UPDATE 


Austria, which holds the presidency of had pictures showing infants as young 
the European Union, was taking the as 1 year old being abused. 


lead in seeking a resolution to the fund- 
inaproblem. 

Tne German government Friday es- 


tablished a committee to coordinate the group. 


“They show children tied up, being 
raped and abused,” said Marcel Ver- 
vioesem, a member of the Morkhoven 


fight against child pornography. The 
government spokesman. Otto Hauser, 
urged regional police farces to des- 


The European Commission, the ex- 
ecutive arm of the European Union, 
said earlier this week that it was sus- 


jgnate experts to scan the Internet for pending funding for many human! tar- 
pedophiliac and pornographic content ian and social aid groups "because of a 
“The Internet is not a lawless space,” European Court ruling two months ago 
he said. “We must widen our search that all “significant” budget items had 
for these criminals. ** to have the approval of the 1 5 member 


Meanwhile, Belgian tour operators governments. 


Channel Ferry Passengers Drop 

, PARIS. (AFP) SeaFraace, a. cross -channel ferity f at>~ 
erato r. s a id-Frida y -its pa s senger traffic fell 6;7 percent intn& 
first half of the year, but freight traffic rase 12.8 percent 
SeaFrance, a unit of the state-owned French natio n a l rail 
operates, carried 1.66miUionpassengerstntbefirstsixm<)nths 
of this year, down from 1.78 million in the first half of 1997: 

More Miles Needed on American 

DALLAS (AP) — American -Airlines passengers looking 
to redeem frequent-flier mules for premium seats will need 
more miles stinting Feb. X. 

Travelers will need from 10,000 to 25,000 more miles than 
are now required to bay or upgrade to first class or business 
class on domestic and international flights. Mileage for coach 
tickets will not change. 


Anti-Drug Program in Afghanistan Is in Danger Setback at Hong Kong Airport 

^ ^ ** ^ UTAKfr? \ ftn.. YT _ y ... - 


By Barbara Crossette 

/VrM 1 York Times Ser ice 

UNITED NATIONS, New 
York — An anti-narcotics 


program begun in Afghanis- 
tan late last year is in danger 
of being dismantled, a top UN 
official said, citing reports 


he expected to get full reports 
in coming weeks on the plant- 
ing of new opium crops. 
“The pilau - of the agree- 


thai opium poppy production meet is that they should de- 
may be increasing in areas stray all the new poppy crops 
under the control of the Is- that we will detect orthey will 


lamic Taieban movement 
Pino Arlacchi, executive 


detect,” Mr. Arlacchi said 
from his headquarters in Vi- 


direct or of the UN Drug Con- enna. * ‘When we get the pre- 
trol Program, also said in an cise sites under cultivation. 


interview that he was hearing 
for the first time of the open- 
ing of refineries to produce 


we will go back to them and on administrative costs 
ask them immediately to de- The $16 million in a 
stroy this cultivation. If they to cover agricultural su 
will not do it. we will have to and eventually some 


There is a different percep- 
tion.” He said money inten- 
ded for the Afghans was be- 
ing used for UN 
administrative expenses be- 
fore it reached the country. 

Mr. Zadran complained 
that of a $1 6 million pledge to 
the Taieban in development 
aid, the Drug Control Pro- 
gram bad spent $11 million 
on administrative costs. 

The $16 million in aid was 
to cover agricultural supplies 
and eventually some light 
manufacturing to supply jobs 
in areas where the opium crop 


HONG KONG (Reuters) — The Hong Kong International 
Airport has shut down an automated plane guidance system 


- hit a passenger air bridge, an 

Airport Authority spokeswoman said Friday. 

• AftjKMt officials vfrertf investigating toe reasons for die “ 
collision Wednesday i which caused minor damage to life 
planeand the air bridge, one of 37 that passengers use to board 
and leave aircraft. ■■ 

Airline in Japan Bans Smoking 

TOKYO (Reuters) — Japan’s tbird-largesc airline an- - 
nounced a ban on smoking on all domestic flights, effective 
immediately. Japan Air System made all seats on its 88 
domestic routes nonsmoking, a spokeswoman said. 

Its affiliate, Japan Air Comimuter Co., also banned smoking 
on its flights Friday. Japan Airlines and All Nippon Airways i : 
plan to prohibit smoking on all domestic flights this year. Air J. 
Nippon banned smoking on domestic flights in April. 'jfi:- 

The Cyprus Airways pilots union has called off its • „ 
planned three-day strike that was to start next Thursday. Tiik . 
union said Friday it had agreed to hold more talks with the 
airline management in thepresence of a government mimste" 
to discuss oatstanding differences, mainly on pay. (AP) ' V 


Europe 


WEATHER 

Forecast tor Sunday through Tuesday, as provided by AccuWeathw. 


air conditioning 

- (he dean. rre>h mountain air 


morphine, if not heroin, near will not do it, we will have to and eventually some light 
the hean of the Taleban’s re- reconsider our agreement.” manufacturing to supply jobs 
ligious center of Ka n da h ar. Mr. Arlacchi said he had in areas where the opium crop 
Both increased production told countries that contribute is important to family eam- 
and toe refining of opiam to aid for Afghanistan that if ings. 
would violate the accord un- the Taieban, which controls Even though the Taieban 
der which the United Nations about 85 percent of Afghan- opposes the use of narcotics, 
has agreed to provide devel- istan, did not comply, he was it has been unable to provide 

prepared to use the aid money economic alternatives to help 
to reinforce border patrolling people to stop growing opi- 
around the country, panicu- am. 
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opmeot aid in return for a 
gradual reduction of poppy 
cultivation. 

At a news conference here 
Thursday. Noorollah Zadran, 
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the Taleban’s representative passes, 
to the United Nations, said “Uu 
that the Taieban strongly op- actual!’ 
posed narcotics but that the agreem 
drug-control program had de- said. “ 
manded too much of the Tale- they di 
ban too soon. opium. 

Mr. Arlacchi, one of a tion ha 


around the country, particu- 
larly in Iran and Tajikistan. The Taieban was also “in- 
through which Afghan opium suited,” he said, by its ex- 
sses. elusion from a UN drug sum- 

“ Until this moment, they mir meeting in Jane at which 
actually delivered on the the leader of the fragmented 
agreement.” Mr. Arlacchi former government driven 
said. “On the first of June out of Kabul two years ago 
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shrinking group of UN of- pessimistic,” be said, 
ficiais who have been opti- Mr. Zadran of Ihe Taieban 
mis tic that agreements made said of the anti-drug program: 
with the Taieban would even- * ‘God knows we tried There 
tuaJiy work as planned, said is a difference in cultures. 


they destroyed two tons of was allowed to speak because 
opium.” But new informa- his administration still holds 
tion has made him “rather the UN seat 
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This anomaly persists be- 
cause the United States and 
other countries will not let the 
Taieban hold the seat until it 
has met certain conditions. 
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IS. Fails to Block Draft Treaty , 

ROME — Over strenuous American opposition, a UN 
conference forged a draft treaty Friday for creating Ore world's .' 
first permanent war crimes trib unal. 

Delegates from 160 countries imtil miHniph t Friday to 

’e the treaty. ' ' -. . 

i weeks of arxD-twisting, the United States ftiilaH fo- 
creation of an indeoendest prosecutor and insert a... 


loophole that could exempt U.S. citi^a»§and soldiers from the 
court s jurisdiction. The ' treaty’s strongest supporters also 
lododed most of Washington’s closest allies. 

|i Hours before the midnight dfiafflineior an agreement at the 

rfive-wedt conference was due to expire, a u!s. spokesman 
■ said: _ _* £ Unfortunately tbe draft treaty released in. Rome thrg 
{ morning does not address American concerns, metiirthig tbe 
i * jurisdiction and the role of the prosecutor.” 

i “As negotiations continue, we hope that a satisfactory 
; outcome can emerge,’’ he added after the Chicf U^. delegate, 
| David Scheffer, held a morning of intensive lobbying with 
‘ other delegations. - 

I As envisioned in the draft, the Inter national C riminal Ponrr 
! would Iwing individuals to justice for genocide, crimes against 

• humanity, war crimes and aggression. 

The court, to be based in The Hague, fulfills a dream that 
was bomaftcr World War H with the Nuremberg trials of Nazi 
I war c riminal s and revived with the ad hoc tribunals for alleged 

• offenders from Rwanda and the fa jro c t Yugoslavia 

; Under the draft, a case could be tri gg ered by tbe prosecutor. 

• with the approval of a pretrial panel of judges, by a country or 


■ with the approval of apretxial panel 
!by the UN Security CounciL 


First Lady Lets Out 
Feminist Battle Cry 

SENECA FALLS, New York— Hil- 
Rodbam Clinton bias visited the 
,ge that gave birth to the women's 


. on women to honor their feminist her- 
itage by plunging more aggressively 
into die political fray. 

She rolled in on a bus to this pic- 
turesque pocket of tidy storefronts and 
picket-fenced yards in the upstate Fin- 
ger Lakes region, the culmination of a 
' four-day motor tour of the northeast to 
. “Save America’s Treasures.” But if 
-historic preservation sounds like the 
most traditional and noncontroversial 
of pursuits for a first lady, Mrs. Clinton 
showed that celebrating the past can be 
done with a sharply lopical edge. 

. ff Elizabeth Cady Stanton and the 
other women who convened die first 
Women’s Rights Convention in 1848 
were alive, she said, they would be 
agitating still. In a speech that was at 
times pointedly political, she implored 
a crowd of about 16,000 gathered 
Thursday on a sweltering high school 
football field to lobby for pay equity for 
women, universal health care coverage, 
expanded child care aid and a tougher 
stand against domestic violence. 


She said die feminist pioneers who 
fought for suffrage would be “amazed 
and outraged” by the millions of eligible 
women who did not vote in the 1996 
elections. Once muzzled by discrim- 
inatory laws, Mrs. Clinton said, “today, 
women, we silence ourselves.” (WP) 

Senators in No Hurry 
To Make a New State 

WASHINGTON — Senators study- 
ing Puerto Rico's future have all but 
ahan rfnnt»d p ittnq fry elab o ra t e legislation 
that could pot the island on a “fast track” 
to statehood, but they held oat hope that 
Congress this year could pass asm 


down biU to establish how Puerto kicans 
can vote on homeland status. 

“Whatever we did would be 
lean,” Frank Muikowski, Republican 
of Alaska, said after presiding over two 
days of often contentious hearings on 
Puerto Rico during the week. 

“There is no schedule at this time,” 
Mr. Minkowski, die ch a famim of the 
Senate Energy and Natural Resources 
Committee, said. But be added, “I re- 
main committed to putting a process in 
place.” 

Status — whether to seek statehood, 
independence or remain an internally 
self-goveming commonwealth under 


the U.S. flag — is a topic that has 
consumed Puerto Rican politics For 
nearly 50 years. But the debate acquired 
much greater urgency in March when the 
House, by a vote of 209 to 208, approved 
a bill requiring a status plebiscite is 
Puerto Rico by the end of the year .and a 
presidential transition plan to carry out 
tbeplehiscite's result within a decade. 

The bill enraged pro-commonwealth 
Puerto Ricans, who charged that it 
slighted their option, and Republican 
conservatives talked at supporting a 
measure that could offer "fast-track” 
statehood for an island of 3.8 million 
people with their own language, culture 
and traditions. Because of the objec- 
tions and die narrow House vote, die 
status bill has inspired little enthusiasm 
in the Senate. (WP) 

Quote/Unquote 

Coretta Scott King, widow of Martin 
Luther King, commenting as President 
Bill Clinton prepared to sign legislation 
to create a monument to the assassin- 
ated civil rights leader on die Wash- 
ington Mall: “It's appropriate that there 
is a memorial for him in the nation's 
jital on the order of those for Ab- 
Lincoln and Thomas Jefferson. 
They were great patriots of this country , 
and so was my husband. ' * ( Reuters ) 



Doug MUVThe AxcncmtA Pro* 

A member of the 10th Mountain Women’s Color 
Guard presenting arms during Mrs. Clinton’s visit 


it. 


, To hear a case, the court would need the permission either of 
■ the nation where the alleged crime was .'committed' or the 
;sutoeet’-s home conntiy. 

; The United Slates had sought a more restrictive option that 
would let it veto, without interference, the prosecution of any 
I American citizen. With U.5. troops deployed in hot. spots 

• around the world, Washington fears they coumbecoraetargets 
! of politically motivated, charges. • 

• The U.S. effort to win such veto power was widely de- 

• nounced. 

1 The -negotiations split the conference into two opposing 
; camps : — one lobbying for the strongest; most independent 
i court possible and the other hoping to curt) its. sc ope. 

! Supporters of a strong court include most of America's 
'closest allies like Canada and Britain. Among those in the 
(Opposite group are nations with dubious human rights re- 
! cords. (AP, Reuters) 


Saddam Suggests UN Sanctions Will 6 Erode 9 Over Time 


By Barbara Cross&le 

New York Times Sen-ice 

UNITED NATIONS. New 
Yadc — In the first public him 
drat Iraq’s hopes for an early 
lifting of sanctions have been 
set back by discoveries of 
serve gas in Iraqi warheads. 
President Saddam Hussein 
said in a speech Friday that 


the embargo was more likely 
to crumble over time. 

United Nations officials 
who meet regularly in Bagh- 
dad with Iraqis to discuss a 
range of issues from weapons 
to relief and reconstruction 
programs said this week that 
they had begun to get similar 
signals from the Iraqis. 

The Baghdad gov em- 


inent’s hopes for an end to the 
sanctions were set back when 
it was disclosed at the United 
Nations in June that traces of 
the lethal nerve gas VX had 
been found in Iraqi shell frag- 
ments unearthed by UN 
weapons inspectors. 

“The blockade will not be 
lifted by unanimous Security 
junciJ i 


Cot 


resolution, as inten- 


i AGENTS: Justice Rejects Appeal on Guards 


\ Continued from Page 1 

i ... 

! Mr. Clinton once 
J sis ted that he had 
•do with the decision to 
!Mr. Stair's subpoenas 
j agents and officers, 
i “1 warn die American 
^people to understand,” he 
r>said, “that, notwithstanding 
! what some have said, and otb- 
'ers have implied, this was a 
-decision that came out of die 
Secret Service, about which 
they feel very strongly.” 

- “And . these people risk 
, their lives to protect me and 
other presidents in a. profess 
sional way, not a . political 
>ay r ” Mr. Clinton adde^. 

*1 He bristled at the hari& 
'comments of an appeals 
judge, Laurence Sfiberman, 
who wrote in a concurring 
opinion Thursday that “the 
president's agents literally 
apd figuratively” declared 
war on Mr. Stair, the inde- 
pendent counsel 

"Well, you know, I think 
^>ou have to consider die 
source of that comment,’ ’ Mr. 
W Clinton said, alluding to die 
v Republican-appointed judge. 
“And that is simply not 
■true.” 

“Neither I nor die White 
House have been involved in 
at in any way, shape or form, 
nor will we," the president 
-declared. 

Justice Rehnqtrist made the 
decision nor to issue a stay by 
.himself, us is his right as the 
justice overseeing the District 


of Columbia Circuit. He 
could have referred the matter 
to the full court, but said that 
lie coaid not reach several 
colleagues who were out of 
town during the summer re- 
cess. 

Some were reported to be 
traveling abroad. . 

The court still must con- 
sider the Justice Depart- 
ment's petition to hear die 
merits of whether the Secret 
Service can assert a never- 
before-recognized “protec- 
tive function privilege” on 
Jbe.inonqds tbat„vjofatiijga 
president’s trust would cause 
him, and Jn& successors to 
push agents away and pos- 
sibly risk assassination. 

It would rake four of the 
nine justices to agree to hear 
the case and Justice 
Reimquist said he assumed 
they would do so. 

He said there was no ir- 
reparable harm by allowing 
the testimony to go forwaxdin 
the meantime, though, be- 
cause if the high court even- 
tually were to side with die 
Secret Service, it would es- 
tablish a rule that would re- 
assure future presidents. 

His action came aday after 
the U.S. Court of Appeals for 
the D.C. Circuit unanimously 
declined to bear an appeal of a 

three-judge panel’s rejection 
of. the Secret Service argu- 
ment. 

None of nine appeals 
judges considering the matter 
even voted to hear the case. 


Caught in the middle of the 
legal tug-of-war were Mr. 
Cockell, six. uniformed of- 
ficers and a former plain- 
clothes agent who were sub- 
poenaed by Mr. Starr this 
week to help him determine 
whether President Clinton 
lied 'under oath when he 
denied having sex with Ms. 
Lewinsky or urging her to 
lie. 

Mr. Cocked, a 17-year vet- 
eran of the Secret Service, 
took over as head of the pro- 
tective division in February. 


Away From Politics 

• A New York state appeals court has dismissed a class- 

action lawsuit od behalf of more than a million smokers 
who accused tobacco companies of concealing the ad- 
dictive quality of cigarettes. (AP) 

• Two men have been sentenced in Philadelphia to 

four years in prison for stealing up to $3 milli on worth of 
Civil War-era artifacts, including John Brown’s rifle and 
a Union general’s sword. Earnest Medford, 48, and 
George Csizmazia, 56, were convicted of stealing items 
from die Historical Society, of Pennsylvania. (AP) 

• The Catholic Diocese of Stockton, California, has 
been ordered to pay $30 million to two brothers molested 
by a parish priest known as a sexual predator. (AP) 


ded when it was first im- 
posed’ ’ Mr. Saddam said in a 
televised address to the nation 
marking the 30th anniversary 
of the revolution that even- 
tually brought him to power. 

“Rather, it will erode.” 
But he added that he hoped 
the erosion would be swift. 

“This year, and in the Hmp. 
that follows, God willing, 
will be the virtual erosion of 
the blockade,’’ he said in a 
speech considerably less bel- 
licose than usual. 

But officials at the United* 
Nations do not rule out a re- 
newed crisis with Iraq in Oc- 
tober, when the Security 
Council will meet to make a 
formal decision on the future 
of Iraqi sanctions. 

A new showdown with Iraq 
would be a blow to the UN 


who staked his reputation on a 
he concluded with Mr. 
in February in which 
the Iraqis agreed not to block 
further weapons inspections, as 
they did last fall arid winter. 

On Friday, Mr. Saddam 


left open the possibility of 
new threatening measures, 
which be did not describe, if 
the embargo on oil sales was 
not removed This spring, 
Iraq sent a letter to the Se- 
curity Council warning of 
grave consequences if the 
embargo were not lifted then. 
The sanctions are reviewed 
every six months. 

But since June, after Rich- 
ard Butler, the executive 
chairman of the United Na- 
tions Special Commission, 
which is charged with elim- 
inating Iraq’s weapons of 
mass destruction, told the Se- 
curity Council about die find- 
ings of nerve gas. Mr. Sad- 
dam has not made any threats 
to defy inspectors. 

Mr. Butler is due to return 
to Iraq in August fra* more 
talks with the Iraqis, who 
have been given a list of tasks 
to accomplish if they want to 
see a lifting of sanctions, im- 
posed after die 1990 Iraqi in- 
vasion of Kuwait- 

After a trip to Iraq in Jane, 
however. Mr. Butler was not 


very optimistic about making 
fast progress on his “road 
map’* to the end of the dis- 
armament phase of his work 
and a shift to long-term mon- 
itoring. During those talks, 
Iraqi leaders refused to dis- 
cuss VX gas and told him that 
be would get no more files on 
the Iraqi biological weapons 
program, which many experts 
consider a continuing danger. 

Iraq, which first denied 
having biological weapons, 
now insists it destroyed them 
all, but refuses to provide 
needed evidence. 
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Mahbub Haq, 64, Dies; 
Created Growth Judex 

New York Tunes Service 

NEW YORK — Mahbub Haq, 64, a former finance min- 
ifeter of Pakistan and an early proponent of economic lib- 
eralization who in later years argued that poor countries failed 
to prosper because they neglected the basic development of 
their people, died Thursday in New York of pneumonia, his 

son, Farban, said. _ * *: i 

Mr. Haq. who had also been a governor of the International 
Monetary Fund and director of policy planning at the World 
Bank, was the author of several books, including The 
Poverty Curtain” and “Strategy of Economic Planning.” But 
he was best known for his creation in 1990 of an annual 
Human Development Index, a measure used by the United 
Nations Development Program to measure die wealth of 
nations by the level of living standards thar citizens have 

attained. _ . . r 

His views did not make him popular m many developing 

countries, nor in some Western capitals, where be criticized 

foreign aid policies and domestic social programs. 

A^crappy and articulate debater, he relished the coo- 
.• vtroversiesoe provoked. He traveled octeimvefy to s 
^gather information and impressions for the Umtwl Nations 
annual Human Development Report, which was built around 

k^Hettodied at Punjab University in Pakistan, King's College 
In Cambridge, England, and at Yale and Harvard in the United 
States. 

Kakkrhi Ogawa, 75, Fanner Foe of Tokyo Airport 
1 TOKYO (AP) — Kakidri Ogawa, 75, a Japanese farmer 
Who for three decades stubbornly opposed govonment efforts 
' {0 seize his land to expand Tokyo's man airport, died of 
stomach cancer, a hospital official saidFnday. ... 

• Mr. Ogawa led a vocal four-household friction that i«asted 

iheTonsfruction of a second runway ar the anpoit aiNana, 65 

kilometers (40 miles) northeast of Tokyo. 

Chana Timoner, 46, Jewish Woman Chaplain 
! KT cu 7 vnosr INYTI — Timoner, 46, a onetime 

rabbi and to to first JewiA woman 
a full-liras army chaplain, died at her home in New 

Connecticut, after deve&pug lie vma 

, Ms Timoner, who was ordained in 1989, yrori^forthe 
National Council of Christians and Jews^a tosp^I cfog- 
lain She Joined the army reserves and in 1993 became the first 
to serve as a full-time chaplammrbe anny. 
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WRITE - DIRECT 
SHCOT - EDIT 

your own short films in our hands-on 
eight week intensive filmmaking 
workshops for individuals with little 
or no prior filmmaking experience. 
Shoot your films with 16mm Arriftex 
cameras in small classes designed 
and taught by award-winning instructors. 

SLIMMER 1998 

4.ti§ Week Herkshcps 

in the United S_tat.es: 

NEW YORK FILM ACADEMY Neiv York City 

PRINCETON UNIVERSITY Princeton. NJ 

YALE UNIVERSITY New Haven. CT 

UCLA - - Los Angeles. California 

in. Europe; 

SO R BONNE UNIVERSITY .... Pans. France 
CAMBRIDGE UNIVERSITY Cambridge. England 


the most intensive hands-on 
program of its kind in the world 

3 ft 4 WEEK WORKSHOPS START THE FIRST 
MONDAY OF EVERY MONTH IN NEW YORK CITY 


NCH rCEIx FILM ACADEMr 

100 EAST 1 7TH STREET NEW YORK CITY 10003 
TEL; 212-674-4300 FAX; 212-477-1414 
WEB PAGE: www.nyfa.com E-MAIL: film 's nyfa.com 


ADVERTISEMENT 


Facing 

Tha 

Truth 


Christians and Jews of America must reach for the courage 
of Jesus and Moses in order to diffuse the spell of mutual distrust 
that continues to embroil all of the Children of Abraham. 

Their frequently misplaced righteousness and one-sided 
sense of moral culpability perpetuate the painful plight of every 
innocent victim in the Holy Land. 

America's Christian and Jewish leaders should set aside 
their concern for political correctness and relinquish the evasive 
tactics of the past Unless they take hold of the fast-deteriorating 
situation in the Middle-East, Israel's self-inflicted isolation and esca- 
lating abrasiveness will lead to further sufferance and vindictive 
bloodshed in what was once the land of milk and honey. 
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Assad, in Paris, Blames 
Israel for Stalling Talks 


Syrian Leader Signals No Change on Golan 


By Craig R. Whitney 

New York Tunes Service 


PARIS — President Hafez Assad of 
Syria completed talks with French lead- 
en on Friday without giving any public 
signal of change in the impasse over 
Israel's occupation of Syrian territory in 
the Golan Heights. 

Mr. Assad blamed Israel for the lack 
of progress in Middle Eastern peace 


talks and praised France for trying to 

alks.The 


restore the momentum of the talks. 
Syrian visitor’s red-carpet reception by 
President Jacques Chirac drew fire from 
critics of Syria's human rights policies 
and of its own occupation of part of 
Lebanon. 

After two days of talks with Mr. 
Chirac, Mr. Assad was vague in public 
about what his state visit here, the first 
be has made to the West in 22 years, 
might have done to improve peace pros- 
pects in his region. “If there is a peace- 
ful initiative, Syria will be present, but it 
has to be in accord with our fundamental 
demands,” Mr. Assad said. “As yon 
know, until now there is nothing.'* 

Syria wants a complete withdrawal 
by Israel from the Golan Heights, a 
strategic region captured during die 
1967 Arab-Israeli war. Syria demands 
this before discussions about formal re- 
lations between the two countries. 

In interviews with French newspa- 


pers before he arrived, Mr. Assad said 
he si 


supported continuing American at- 
tempts to mediate peace in the region, 
which he said were based oh the idea of 
peace for territory — peace in exchange 
for Israeli withdrawals from Arab land 
in die Golan and in the West Bank. 

He blamed Israel’s government, un- 
der Prime Minister Benjamin Netan- 
yahu. for being intransigent. 

“The peace process has been reduced 
to zero,” Mr. Assad said in a speech 
Thursday night 

France and Egypt have been arguing 
for a new international peace confer- 
ence to give fresh impetus to tbe stalled 
talks, which began alter a conference in 
Madrid in 1991. 

Mr. Chirac, emerging after his second 
meeting with tbe Syrian leader at the 
Elysee Palace on Friday morning, de- 
scribed their conversations as “very 
positive,” but his spokeswoman, Cath- 
erine Colonna, said only that Mr. Assad 
had not rejected the French-Egyptian 
initiative. 

President Assad had lunch with 
Prime Minister Lionel Jospin separately 
on Friday and visited the Paris City Hall, 
where he praised French values. 

Many French newspaper and tele- 
vision reports on Syria daring Mr. As- 
sad’s visit have portrayed him as a re- 


man Rights Leagues said that Syria was 
holding at least 2,000 political pris- 
oners, despite Mr. Assad's recent re- 
lease of a few score dissidents, some 
held without trial for more than a de- 
cade, in advance of this visit. 

Serge Klarsfekl, the ■ Nazi-hunting 
French lawyer who heads a French as- 
sociation of Holocaust survivors called 
Sons and Daughters of French Jewish 
Deportees, led peaceful protests against 
Mr. Assad’s visit to Paris, by coin- 
cidence on the July 16-17 anniversary of 
the mass arrest of 13,000 Jews here 
during-the Nazi occupation. 

Syria, according to Mr. Klarsfeld and 
others, shelters the indicted Nazi war 
criminal Alois Brunner, who ran die 
main French concentration camp at 
Drancy from 1943 to 1945. 

But Mr. Assad told President Chirac 
that Mr. Brunner was not in Syria as far 
as be knew, according to Mr. Chirac’s 
spokeswoman, Ms. Colonna. Mr. Assad 
promised to give consideration to a re- 
quest by Mr. Chirac for a formal Syrian 
response to a French judicial request for 
information on Mr. Brunner, she said. 

Mr. Assad is scheduled to leave 
France on Saturday. 

“It’s hard to say from the public 
statements that Syria got much from this 
visit.” said a Western diplomat whose 
country is also among those trying to 
keep Middle Eastern peace efforts go- 
ing. 

■ Talks Announced in Israel 




Hits Taiwan; 
4 Are Killed 
And 19 Hurt 


Xanana Gusmao, right, serving 20 years as an East Timor rebeL, welcoming 
Bishop Carlos Ximenes Belo on Friday in a Jakarta jafl. The bishop, a 
Nobel Prize laureate for human rights activity, often visits the prisoner. 


The Associated Press 

TAIPEI — A strong earthquake 
struck Taiwan on Friday, raising, rock 
sl idret o" a sfmthem mo u n tain that killed 
at least four people and injured 19. • 

Tbe quake, -with a preliminary mag- 
nitude of 6J2, was felt throughout Tai- 
wan and on the coast of mainland China. 
It was centered about 14 kilometers (8.5 
miles ) west of Alishan , known also as 
Mount Ali, about 300 IriJameters south 

-^XlStel-la-tiK^iowii oCJRvefiiftaJbe. 
scenic mountain suffered serious 
cracks, and four staff members were 
injured, said Mo Hwei-tsu, head of the 
Taiwan Rescue Center. 

A landslide buried the .exit of a tunnel. 
trilling one person. A driver was lolled 
on a mountain road by a rock slide, and 
two other people were killed by fe llin g 
rocks, the Rescue Center said. 


A policeman, Tseng Ta-lin, said 
tain roads were blocked and 


Fearing Attacks, Chinese 
In Indonesia Flee Abroad 


Israel’s defense minister, Yitzhak 
Mordecbai, will meet Mahmoud Abbas, 
a top Palestinian official, on Sunday to 
try to break a peacemaking deadlock, 
Reuters quoted the Israeli Defense Min- 
istry spokesman as saying Friday in 
Jerusalem. 

“In the wake of contacts between 
Israel, the Palestinians and the United 
States, it was agreed that there will be a 
meeting on Sunday,” said the spokes- 
man, Avi Benayahu. 

“The meeting will be held in Tel 
Aviv,” he said. “Mordechai intends at 
tills meeting to reach understandings 
with the Palestinians that will allow 
progress in the peace process. Mor- 
dechai believes that all of the sides need 
to show flexibility-" 

A Palestinian official, Saeb Erekat, 
could not co nfirm Mr. Abbas's par- 
ticipation in the meeting, but said “ev- 
erything will be determined during the 
cabinet meeting tonight” 

The United States has been mediating 
between Israel and the Pales tinians in 16 
months of talks. 

Washington wants Israel to withdraw 
its troops from another 13 percent of the 
West Bank in return for Palestinian 


Businesses Close Amid Looting and Assaults 


Reuters 

SURABAYA, Indonesia — Intim- 
idation, looting and fears of worsening 
violence have provoked a new exodus 
of ethnic Chinese from Surabaya, In- 
donesia's second-largest city, residents 
here said Friday. 

About 300 Chinese crowded the port 
Friday morning to board ships headed 
for other countries. 

Such departures have been growing 
for the last week, a Surabaya harbor 
official said. 

One of the ship leaving Friday was 
sailing to Hong Kong. 

Most shops owned by ethnic Chinese 
are closed. Witnesses in the East Java 
town of Jember, near Surabaya, said 
some Chinese-owned shops, ware- 
houses and plantations have been 
looted. 

A witness said that hundreds of 


people plundered rice fields and shrimp 
farms neai 


pressive dictator who rules his country:' steps "to" curb militants. Israel' has re- 
with little regard for human rights. sisied the proposal. The Palestinians 

The International Federation of Hu- have accepted it 


farms near Jember, and a crowd stripped 
10 hectares (25 acres) of unripened cof- 
fee beans. 

Ethnic Chinese at Surabaya harbor 
asserted they had been the victims of 


intimidation and they feared a renewaP <k»£mEfcHrty 


focus of looting, arson and rape. 

The worst rioting then occurred in 
Jakarta, leaving about 1,200 people 
dead and the city’s Chinatown area 
badly damaged. Thousands of shops 
and buildings were set afire. 

Tens of thousands of Chinese fled the 
country in May. 

“Prior to the May riots, it was just 
like this,” said Sandra Gunawan, a 
spare- parts dealer leaving on a boat for 
Hong Kong. “There were {bone calls 
and anonymous letters threatening un- 
rest And it came true, didn't it?” 

Chinese in tbe region said they feared 
there would be violence on July 27 — 
the anniversary of unrest in Jakarta two 
years ago — and also an Aug. 17, In- 
donesia’s independence day. 

Ethnic Chinese have been traditional 
targets for violence in Indonesia during 
times of troubles because of their better 
economic circumstances. The Chinese 
— making up less than 5 percent of the 
total Indonesian population — control 
much of the nation's economy. 

Political analysts say Indonesia needs 
to regain foe confidence of the Chinese 


mountain roads were blocked and that 
bridges had collapsed. He said heli- 
copters had ferried about 10 injured 
people to hospitals. Rescuers were rush- 
ing rotiw nxmntain areas, where scores of 
tourists were possibly trapped, he said- 
State radio said parts ofa railroad line 
had caved in and that several cars were 
damaged by falling power poles. Re- 
ports said foe epicenter was only 500 
meters underground, making the local 
:t very strong. 

the Chinese mainland, 130 ki- 
lometers across the Taiwan Strait, an 
official at foe Fujian Ftovindal Seis- 
mological Bureau said foe quake “was 
felt quite strongly along foe seaboard.” 
The official, who refused to give his 
name, said damage was unlikely. 

Earthquakes are frequent in Taiwan, 
but most of them are centered deep 
under the sea and cause little damage. 

Officials said this was the worst 
earthquake to hit southern Taiwan since' 
1964, when a quake killed 106 people, 
injured 650 ana buried 10,500 homes. 


Court in Singapore 
Rejects Appeal by 
Opposition Leader 


of rioting that ravaged Indonesian cities 
in May, during which Chinese' were the 


billions of 
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RELIGIOUS SERVICES 


AMSTERDAM 


CROSSROADS INTERNATIONAL 
CHURCH Interdenominational A 
Evangelical Sunday Service 10:00 
am & 1130 am/ Kws Watoma. Du 
Cuserstraat 3. S- Amsterdam Into. 
020-641 8812 or 020-6451 653. 


THE EPISCOPAL CHURCHES 
OF EUROPE (AngBam) 


WIESBADEN 


FRANKFURT 


PARIS 


SCAUGUSnte of CANTBBURY Sun 
10 Eucharist Frankfurter Sir. 3, 
Wiesbaden, Germany. Tefc 49 (0) 61130 
6674. 


INTERNATIONAL CHRISTIAN FEL- 
LOWSHR 6v.-Frefcfcchfiche Gemainde. 


Sodaneratf- U-18. 83150 Sad Hombug. 
Sunday Worship, Nursery & Ss: 


RANGE/TOULOUSE 
HOPE INTERNATIONAL CHURCH 


lay st 

0562741155. 

FRENCH RIVIERA/COTE D'AZUR 


THE AMBUCAN CATHEDRAL OF THE 
TOLY TRMTY, Sun. Eucharist 9 8 11. 
Morning Prayer M-F &15 l EuchafcteW&fB 
du soir an tanpte. sam. iBhQO. 23, avenue 
Georga V, 75008 Paris. Tei: 33 (0)1 5323 
84 00. Mena Georgs V or Alma 


SWITZERLAND 


lay Worship, Nursery 
I AM. Md-weefc min i stiles, Pastor 


BMMANUH. CHURCH. 1st & 3rd Sun. 10 
am. Eucharist; 2nd & 4th Sin. Morning 
“ “ 1201 Geneva, 

"fat: 41 {0)227320078. 


1120 

MieveyCaiFajc 061 738272a 
BETHEL LB.C. Am Dachsberg 92 
(EngBsh). Warship Sun. 11:00 am and 
BOO pm. T6L 069649599. 

HOLLAND 


ROYAT (FRANCE) 


BRUSSELS/WATERLOO 


MCE: Hdy TrWy (ftKjfcarft, 11 ma BuSa, 
Sun. 11; VENCE: StHugh'a, 


... 22, av. 

Resistance, 9 am Tat 33 04 93 87 19 83. 


OfBSr CHURCH, (Ctermont-Ferrand) 
1st & 3rd Sun. 5 pm. ar. Dr. Jean-H a te, 
rfempb ROarmfe) 33(0)473384159 


FRANKFURT 


FLORENCE 


ALL SAINTS’ CHURCH. Eucharist 
Sunday School 1115 am, Eucharist 1st 
Sm. 9 am, 563, eftausste de Louvain, 
Ohain. Mail: 81, rue Cdeau. 1410 
WttJtoa Begun. TfeL 32 ©2384 385E 


THWmr WTERNATIOriAL rates you ft) 
a Christ centered feDowshfp. Sunday 
sendee 930 am. [nursery prow.) Men’s, 

VUamanfcYoutfi&SmalGkoupMnfB&leK 
Bbemcampban 54, Wassenaar 070-517- 
8024. 


9t Leonhard, h fl en a t ipn al CaOwflc 
Pvtah, Aite Mafnzer Gasse 8. 60311 
[near Rimer). Masses in English: 
Sam dav 5 pm. Sunday 10 am TaUFax 

089-283177 or J.SchsdeemJranfcfuil- 
unite 


ST JAMES' CHURCH, Sun. 9 am &11 
am. vfa Bemarto RuceHai 9. 50123. 
Ftonarm tBtf. TfeL 39 0 55 294 417. 


EUROPEAN 

BAPTIST CONVENTION 


BERLIN 


ROME 


ORERURSB/OBfitSTEDTEN 


ST. MARTS CATHOLIC CHURCH 
gggff h Speaking fl SL Petrus 
Canafaajq rche), Am Alter Bach 2, 
ObBuoMOtaraarfeh). Mass Sin HOT. 
£“2; 069 7191 1430 or 

CtamhO*0B0B171 259 S3. 


SC PAUL'S WITHM-THE-WALLS , Sun. 
Eucharist Rte 1 830, Eucharist Rite n 
1030, Eucharist hi Spanish 1 pm. Via 
Napol 58. 00184. fa 39 06 488 3339 or 
4743569. 


LRC, BERLIN. Rothenburg Str. 13. 
CSiegfltz). Sunday, Bible study 10.45, 
worship Service 12.00 noon. Charles 
Wafad, pastor. JsL 030-774-4670. 


BRATISLAVA - SLOVAKIA 


KARLSRUHE (GERMANY) 


PARIS and SUBURBS 


{MMANtfH. BAPTIST CHURCH - 
*. .lies Bons-Rasirts, 93500 
RwMUmatm Summer schedule Juhi 
ft® Cdtoe hour IlSJOftr 
rte Tat 01 47 51 29 63P1 47 49 15 29 or 


ANQUCAM EPISCOPAL COUUMTY 
1st & 3rd Sundays 5 pm., to chapel of 
LuBenheim, KochSfc 2-4. Tfefc 49 (0) 721 
283 79 or 49 (p) 721 49 1599. 


LB.C., The hiventa. Karioveska 64. 
Auditorium 1048. Worship Sun. TOOT. 
TfeL (07) 715357 

BREMEN 


L&£_ Hohentahe s fr. Hamam-Bose-Sto 
Worship Sun. 17:00, Pastor totophone: 
0421-78648 


BRUCKMUEHL (GERMANY) 


BUCHAREST 


NICE -FRANCE 

LB.C. 13 rue Vernier. English 
service, Sunday evening 18:30, 
pastor Roy Miller - Tel.: (04 93) 
249261. 

ST. PAUL DE VENCE - FRANCE 
SLftuldeWnce-RttioeliLC, EspaceSt 
CtaJre. Leva! "0". Bible Study Sun. £30, 
MxsttoSon KMS It* (54 03) 249281. 

PRAGUE 

LB. FELLOWSHIP, Vtoohradska It 68. 

Prague 3. SUi. 11£0.7bU (02) 311 7974, 

WATERLOO 

WATERLOO BAPTIST FELLOWSHIP 
Sun. 1990 SI Swedish Church, across 
bom MadDonakls.TeL (0^3531586. 

ZURICH - SWRZBtLAND 

LB.C ot Zorich. Gheistrasse 31 , 6803 
Ruschitan, Worship Services Sunday, 
memngs lOfla TaU 1-481fl0ta 


NATIONAL CHURCH 
Paris -ia-D«ansa, 8 bd. 
SS Neuffly. Worship Sundays, 

J^T*Jf r0d8ric na^y. Pastor. 
Tj 01 43 3 3 04 06 Mftm T to la Defense 
cSpESMfe 


ANGUGANHSPtSCOML COMMUNITY, 
meets at Ev. Lutfwan JchennesMrcha, 1st 
Sun. 11 wrapt AugueL MafcovSfltar&r. 
2. 83032. Itt 49 (□) 80246415. 


L&&, Str. Xenopoi nc 2. TWs is Mid to 
GratSna IcoaneL 11:45 - 13:15. Contact 
Pastor Bill Bowers. Tel. 330-0273 or 
321-3472. 


ASSOC OF INTL 
CHURCHES 


BUDAPEST 


SAINT JOSEPH'S CHURCH (Roman 
Cancel. HASS IN ENGLISH: Si S 
am,830am,-Sui. IftOO am, 1200 noai 

<22Tas6U8te 


MUNICH 


THE CHURCH OF THE ASCENSION 
Sun. Eucharist 9. Eucharist Sunday 
Schoot/Nursary 11:45. Seytwtfutr. 4, 
81545 MMch (HartocKna). TeL- 49 (0) 
80648185. 


I.B.CL, meets at Morics Zalgmond 
Gknrtaztom, Tbrotamsz ut 4844. Sun. 
IflDOO.'BsL 2S&3632. 


BULGARIA 


USA 


If you warid ie a fme Btoie come by 

m ail, pl ease contact L'EGUSE de 
801 5U SfcB ™ n . 

47881 USA 


FRANKFURT 


Lac, world Trade Center. 38, Drahan 
Tzantov Bhd. Worehip 11:00. James 
Duke. Pastor IkL 971 -2192. 


GENEVA 

EV. LUTHERAN CHURCH 30 rue 
Widana Sunday wash^a again German 

lirotoEngfthm (0253105080. 

PARIS 

AMERICAN CHURCH IN PARIS. 
Worship HOT am 65. Quai tfOrsey, 
Paris 7. Bus 63 at door, Metro AJma- 
MareeauorlmaEdea 


CWaSTTHE KBtG EucftaS Surt 9 & 11, 
Sunday Schootftiureey 10.45 Sebastian 
Rtoz Sfc 22 60323 fiarttit Gee, U1Z3 
MhusMIae. T«: 49 (0)69590184. 


DARMSTADT - GERMANY 


ZURICH 


lb.c., Wikielm-Leuficnner str. 104, 
Dannstatt-Grieshetoi. BWe Study Sun. 
1630. TfeL (0611)941-0505. 


WTBBWI0NAL PROTKIANr CHURCH 
wnhp service. Sunday 


dollars in “flight money’* to reassure 
foreign investors arid to mend ’ the na- 
tion^ declining economy. 

■ Exodns From East Tiinoc, Too 

Clinging to their most {sized pos- 


sessions, hundreds of people — mostly 

islands 


immigrants from neighboring 
— crowded onto a ship Friday and fled 
East Timor. 

They feared that a commemoration 
on Friday of foe anniversary of Indone- 
sia's annexation of ihe.twritoiy would 
bring fresh violence, The Associated" 
Press r»orted from Dili, foe capital. 

Hundreds of soldiers armed with 
sticks and rifles patrolled foe tense 
streets of Dill A flag-raising ceremony 
outside the main government building 
to mark the anniversary went ahead 
peacefully. 

Thousands of people have left East 
Timor in recent days amid worries that 
independence activists might use tbe 
anniversary to demonstrate, touching 
off clashes with security forces. Since 
last month, soldiers have killed two 
protesters during rallies. 


Reuters 

SINGAPORE — Singapore's Court 
of Appeal dismissed on niday an ap- 
peal by the opposition leader Joshua 
Jeyaretnam in a defamation case and 
raised foe damages hemHsrijay to Prime 
Minister Goh Chok! 

” Mr. Jeyaretnam, 

Workers ’' Party, als _ 
which his attorney had estimated earlier 
could be as much as 2 million Singapore 
dollars ($1 2. million). 

The three-judge court, which in- 
cluded Singapore’s chief justice, raised 
the damages to 100,000 Singapore dol- 
lars from 20,000. 

The court cited errors by the trial 

judge in foe case brought by Mr. Goh. ' 

“First, he erred in his finding that 
there was no express malice on the part 
Of Mr Jeyaretnam,— -foejudjpiaent said. 
“Secondly, he failed to give sufficient 


weight to some of tbe relevant aggra- 
vating factors. Thirdly, die award of 
20,000 dollars is-' totally disconsonant 
with. precedent cases.” 

The appeals court said that the or- 
dinary man, haying beard "Mr. Jeyaret- 
naxn’s fellow party member Tang Liang 
Hong vow ‘10 protect his reputation 
and integrity” and then Mr. Je- 
yaretnam that Mr. Tang had filed police 
reports against.Mr. Gob, would con- 
clude that a police investigation would 
ensue. 



Argentine Mothers 
Protest ot Videlo 


BUENOS AIRES — boom 
rights group Mothers of Plaza de 
Mayo marched on die house of 
former President Rwg® 

Vidda on Friday, 

transfer to bouse arrest from pnson 

pending Trial for alleged kidnap- 

pn ^e 73 -year-old former general 
was taken home late on Thursday 
following a favorable federal court 
ruling, in line wife a law benefiting 
prisoners over the age of 70 or 

terminally ilL , 

“The judges are bigger murder 
ers than Vidda himself because 
they- murder our chances of 
justice,’’ Hebe de Bonafini said 
outside Mr. Vidda’s house, where 

she and 20 others staged the protest. 
Mis. Bonafini is the leader of the 
white-headscarved Mothers. 

Judge Roberto Marquevich de- 
cided this week that Mr. Victela 
should remain in custody u ntil foe 




triaL The judge suspects him of 
“foe intellectual ®n*h«r" 


being “foe intellectual author 
criminally responsible for kidnap- 
ping hiding children from vic- 
tims of Argentina's “dirt^ war” 


from 1976 to 1983. 


Reuters) 


Cambodia to Check 
Election Monitors 


PHNOM PENH — The com- 

missioa overseeing the Cambodian 

elections is investigating reports 
that thousands ofpoll watchers may 


be closely associated with the rul- 
ing party or Jiave bought their way 
into the monitCHing process. 

The National Election Commit- 
tee has asked the Interior Ministry 
to help determine if people illegally 
purchased observer cards for the 
Inly 26 vote and, if so, how many, a 
committee spokesman said Friday. 

. Nearly 60,000 . people have 
signed up to monitor foe balloting, 
enough for five mesutors at each of 
file 11,000 polling stations, and al- 
most six times foe expected num- 
ber, according to tbe committee. 

Newspapers have reported that 
some of the observers may be loyal 
to Prime Minister Him Sol’s polit- 
ical parly, the Cambodian People's 
Party, and could help perpetrate 
vote fraud. ( AP ) 


Baku Lama Drops 
Visit to Taiwan 


TAIPEI — 11* Dalai Lama, the 
^.T ibetay spiritual, jqaefer, . said his 
N'HSxiie govemrogat had increased ; 
V contacts with China in foe expec- 
HWks « iof reopening; dialogue, a 
newspaper rejxwted Friday. • . - 
In an interview at Ladakh, a 


Buddhist region of India’s Jammu- 
Kashmir state, file Dalai Lama told 
the China Times foal he had post- 
poned indefinitely aplamied visit to 
Taiwan to avoid provoking^ China. 

“Our contacts with Ch in a have 
increased in the last few months,” 
he was quoted assaying. “We also 
have expectations of the Chinese 
government That’s why I an- 
nounced an indefinite postpone- 
ment-of my trip to Taiwan.” (AP) 


For the Record 


The Mexkan rebeJ leader Sub- 
commander Marcos, breaking a 
four-month silence, has unl ea shed 
a virulent attack on President Ern- 
esto Zedillo, saying his economy 
was “imposed with bayonets, Jails 
and cemeteries.” (Reuters) 
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CAPRICE AND RONDO 

By Dorothy Dunneti. 

539 pages. $27 JO. Knopf. 
Reviewed by 
Brian Jacomb 


A FTER the success of her 
“Lymond Chronicles,” 
a six-volume historical series 
featuring the adventurer Fran- 
cis Crawford, Dorothy Dun- 
neti embarked on a new series, 
“The House of NSccolo.” 

Set in 15fa-centuiy Europe 
during a period of tumultuous 
changes and filled with a 
variety of vastly different lo- 
cations, foe series follows 
Nicholas de Fleury: Ignored 
as a child and reduced to serf- 
dom, he was rescued by a 
compassionate Bruges wid- 
ow, Marion de Charetty. 
Working in Marion’s dyeing 
and brokering business, 
Nicholas becomes a highly 
respected merchant-mathem- 
atician and a force to be 
reckoned with. 

‘Caprice and Rondo” is 
the seventh novel in the 
House of Nfccolo” series. 
For the benefit of (hose hot 
familiar wifo foe eariier books, 
this volume begins with a brief 
(but ill uminating) introduc- 
tion outlining foe events of the 
previous six novels. 

As “Caprice and Rondo” 


NEW AUTHORS 

PUBUSH YOUR WORK 
ALLSUBECTS CONSOEHED 

Authors worlcl-wkto invited _ . 
Write or send your manuscript to 
MINERVA PRESS 
2 OLD BBOMPTtX RQ, LQHOOfl SW7300 



opens, we find Nicholas, no w 
traveling under the pseud- 
onym of Cola, with the pirate 
captain Panel Benecke. 

It’s January of 1474 in the 
Polish port of Danzig, mod- 
ern-day Gdansk, foe bitter 
cold made worse by howling 
winds from Siberia: The port 
is completely frozen in, and 
idle hands make for rough 
‘ wild hunts, heavy 
followed by uncon- 
trolled debauchery. 

Nicholas has escaped to 
Danzig from Scotland, where 
he was apparently forced to 
divest himself of all his busi- 
ness interests after causing 
the ruination of his family. — 
who had rejected him decades 
before — and crippling losses 

to those in power. Now he is 
being courted and bribed by 
various parties eager to make 
use of his briltianc mind. 
Nicholas's many talgntg in- 
clude ciphering and naviga- 
tional calculation, mathemat- 
ics, gunnery, astronomy and 
music; he is also a master, 
diviner. 

From fife bleak and frozen 
landscape of Poland in 
winter, Dunneti suddenly 
whips away the gloom and 
sets the reader down in the 
ffltyusite setting ofCafia, the 
Crimean city of. Tartars and 
Oinstians, with its crystal- 
bine waters, hanging vino- 
yards, fig trees, cherries and 
peaches. In Caffa the houses 
ae scented with flowers and 
the air sweetened by the smell 
of npe watermelons. 

- Nicholas, now in foe gn.> 
of a Mameluke an3~acSOni- 
P«tied by Countess Anna, foe 
wife of his lawyer, Jufius, 


SS OJX f of ^ silken shoulders off 
gold that belohgs to him. . the nobility” 

- D Th«wffa^t_“Caprice and Another fascinating aspect 
Rrario Dunneti interweaves erf Dunneti ’s writing 

^ PorttayalofvaaSIsonfoe 

armies of many naA 
the tacti^l and brilfamt busi- tions, vastly different in thei^ 

SSJ Gc !fJ^ n battie and maneuvS^ 
“«selen, his estranged wife, ability. Descriptions of armies 
who was given flic rems of foe have fes^d apart of each of 

** er novels. In “Catwice and' 
olas s departure and who has Rondo” we am 

.iwoved to be equally adept at foe amazing sight offoeS^irt 
steering foe business on a and armv of t£Um“ 1 uf 0art 
profitable course. Another 

■—JSET&A camels, foe same 

sumounding Nicholas’s bfoh ° six 
and his rejection by nobte caS? 
membera of the family, who 

Knninarily dismissed “njandsupcrcaioBS 
/uuu^aanasa leopards chained in their 

aSsSSSSS 

"Vstery sdvedf shTi^ 

Hume ««« . . .. Hamnett s skill at mixing' 
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rassions explode in Don r&LZzi tasc ™ 3 g active • 
nett’s novdsTidTot jnstfe prowtesfor high 

pass ions of lust. A remart^ “tngnes, 

able variety of sitnaHonc ; War passion. Ahrc^s im- 

Rta and volatile inua.jZ 5“ m character descrip- 
Caprice and Rondo^^ “ ^ 

these qualities in se^ndtonone. , - ■ 

wifo fee oilier novefafofoS w?!** 

senes. ' mc the renter hanging % a 

Dunneti again disnfavc , “^ad p foe seriesdrawsto a 
brilliance a If fee final chapter of 

evenSrfg^L,^^ NfchoW advcdtifcpSsf v 
Seanny.sS^SSlS: ^stbcsamegnldymo •' 
««W Mass iwfSiST House of 

‘“n* grei? *^ “Poneoce. 


packed wifo iew^i • 

^ Brian 

wifo golden 
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wrefcra. ftee reefing, traveflta, 
a ftps s d ame. Mura and went ags 
by Sn ttetfece comet, utties to meet 
wm «ao has ranateeross, Us*. 
Jpnca and humour. Mma DESACHY Tet 
tab tfsmua 12 39 iz 


Since 1973 we arrange marriages* 

Meaningfui, principal/ critical, esteemed & acknowledged Sr 
EXPRESS 'FOREVER' (quale} TH8R GRATITUDE] 

French PRIVATE RANKER & PRESIDENT of 


wft, is® 


asi 


g abfiete tbiers-ben se ■■■■MARRIAGE MEDIATION ■■ 

...fo the best m int erna tio nal society 

trusting &» intensive experience, our unsurpassed niveau & 

MY QOUSVBY PB 2 S 0 NAL GUIDANCE 

Between MONTE CARLO, ROME & MUNICH 




vJtL-d 





5! 


SE 


A PRETTY WOMAN, 30, SENSUOUS, 
<w* educated, wishes to spei a very 

es&saasss 

M0323 FmfartUm, Gasan 


'■333 


?K- 


Chudh WhicfKl Ifniw Ltd. For 25 yra. the favorite partnersttp agency of the world's most select drctes. We have estabfched 
amongst the most cftstingushad cSarrteta: society’s bast educafad and cuikimd pereonaftbes, the business elite and intemafona] VIPs. 

HE Is omof the few redly notable/ global entrepreneurs Between Europe (MQnchen - Paris - Zurich) and 

7hou£f> Bitcpean, he etl is what Americans so respeotay refer to as a - se«-made-m*i’. He te among the ’greaf USA (Washington > New Ybrtc - Miami] 
of tits wold and at homo al over the glebe, A gertoeman par axcelsncs. hs stands out tor his ncUe-nwrisd char- She te undoubtedly one onMawftM woman t the top ot the hten taonH l 
■ctar jnd tapresrtve posoraBy - havtreg adwvsd afanost werybang h Hs UK presage, an Immense forfcme, a sectary, a (admit Decay in her 40s, simply encharfng (a real, •ftst toy 6 b 
ftream v*a (eifiaafQ strain ouol ‘OjTBsW.ainaonfficaifdreaoi yecW. private \ei b efream Istand Ws Cwn teaKcM, a woman ice a girt, win an trresfsdta diamc fi her Hem* 

on Jhs East Crest as 8 £ece;ri jesfcterce wifi prirate goff cxxxsa arrf artekl.. and yet Iw ts missing tfw mast fionat outoofc and a wridmfe circle of Wan* she (arias a "ttanesoc* He, is 
importari Wnff a red "beat/ (no matter wtttfinatonalty), ip b her earty 40s. W standee prefab Marta, sponge and we* versed in fw 8ne ans, raaly very wMftby; witfcwed aid com- 
.«rth®tnB^andl^‘S^^*andSastearaHm!oL_TOmBylDOl(lbnMRJtoBfeMtei,«rfliaafea(¥hau- nfetefr tee and intfece n d en i. irgnretaBlyfBtoal, wamvheatad and smsitea- 
riois is bewd yuur wwest dreams (securty even Bte re bsstti) • Love and warnth. tant te r and haentoeas Is Shewtahes to fed a aituEi cosmapoten man agffln. reafly up id 70s; she does- 


tteg^ofraauldamarnngtfmnsavesj.YbucaniKahtefieieHfywpretetontaaiiianadlnaDioiB grafted). VWal she reefy cares tote yo* goal iharactet, your warn* and per- 
pdAf atmosphere. The ’guas wtig' is at voir dsposai, as wo* as a beauSfii. awry baaot w^stSna. goff, lav- smaiy • a man to he^afkrtra, to te evading bhim_ a wmte through and 
nb ora tqpfcifeBjot- ana a bdDam cook swaffeg to pamper yai fwwpLa woman wm the certain ^ene sab quoi*-. 

. . Does that appeal to you? Please call us for an appointment daily from 3 to 7 p.m, also Sat/Sun Pax ( 0049 ) B 9-29168079 
Hmd Offices - Europe, GarmanyTUunlch, f{ 0049 ) 89-29165427 or Frankfurt, T( 0 O 49 ) (& 2 A 2771 S 4 or DQsaaldorf, T( 0049 J 211-329357 or Berlin , 7 ( 0049 ) 3048550531 
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BEFUY European lntrododon Bum. 
Tet ^34 ?15 756 out 
RVtorOoQlB&H muxlBHLettefitay 
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WD1AH PRINCESS ■ SeamMv 
fo< her sugar daddy. London 
Tat 0171 565 28)0 


DINING OUT 


USA BUSINESSMAN whs abroad, 
seeks fsmaie partner. P06 41216 Abu 
Oh** (ME Tatttt ^TlzmSSS 


NANNIES/DOMESTICS 




W: 


m l *rrF 7 TX . 


1000’s of Roasiu Uas. Rbe onbig 
video previous. 



teainfliAifiEliimdElteH 
(Ethes Ikt ■> beennag nek In Nhciv. 

Udirt 9 T [ W aAunt 
14, n»Dou|*«.E 01 43364491 


GENERAL 




forBeo nh i nwit , E A i ntin n, 
Sccretnriai, buucrnet Srxvitxs. 

Tn ndiwftf/r contact 5*r»h IfeJjaf 
on +44 171 420 0326 
or Ek 444 171 420 0338 
A GREAT DEAL HAPPENS 
AX THE IATEKMAKKET 


Personals 


MAY THE SACRED HEART OF .ESUS 
. te adonit pcrtM teed aod pasaned 
fiuoughoui the snrtd, ddv and bsnr. 
: SaoBd Heart QlJasiB. pi? tout Sent 
Jude, eorter ot mtedas, pm lor u. 
SaH Jude, hakw d the hoprtss. pay 
lor at taea &y DM piqer dm Bnw 
_ a day. by Mie rtnMi i^r. your pca^H- ^1 
be anweml | has rmer been tann 
to tat PibScaion irust be pransad. UK 


INTERNATIONAL UD 



Goxrvoses, personally baervinmi end 
nfrtaxxs chedaxL SUMMER and 
permanent staff, BOOKING NOW, 





Positions Available 


FUU. THE GOVERNESS/TUTOR 
needed hamedWefy to girt 13, boy g. 
Gentian, BwWi, FrencJv Spanbh pre- 
ferrsd. rend US® America. Phase tot 
partkatos to Mtani FAX: 305-361-8811 
or RVC 305-361-89G8 USA 


DOMESTIC STAPFHglM caB» up* 
rioGed Casfe, Madhouse Managers, 
Nantes, Chafe Housetepas, A PA 1 * 
it Rnpdnaiy veoad HUTCHINSOIfs 
BapItpiOT AflBiqr 44 (^171 581 0010 


3, CH-1822 Cbemax 


- International 
Herald Tribune 
ads work 



rrij^oErtimrsE 


BRITISH NANNIES GOVERNESSES BABY NURSES 
Personally vetted, highly experienced and professional 
with excellent references. 

AVAILABLE NOW 

24bmrAmvxrpbtme Please tdepbosuABsan Day NNEB m 

© let 00 44 J 71 341 9344 Far: 0044171 24473120 

222 Old Brampton Road, South KensmgiotL Lcaton SW5 0BZ 


Monroe Nannies 


SKRIvNA IE M A IS IRE ^ ASSOCIATES 


We are a veU-establiahed reenritmean cwnsutoncy specialisrng in placing 
lifted staff in private and corporate residences worldwide. All our 
a minimum of 3 years experience in ‘private service’, excellent 
references and are personally interviewed and selected with the utmost care. 

• COUPLES • BUTLERS • ESTATE MANAGERS • NANNIES 
• HOUSEKEEPERS • CHEFS • CHAUFFEU RS/BQDY GUARDS • PJVj 


/, l. (to J -i l~l ”.'>n | . i nil 4 -} l _ | -'j> 

III I mnH.lvUM Mi, -el. i.i. I chkIiiii s'\’\ I \\ Oi l 
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M toltebdy amcrtecMlbiaa cn 
id Mafctunddilna Awpmldi 
awry p n dtefiaMAatlia mite 
18: (M 171) 408 toU) FA£ (44171)094165 
MBHOOKSfBgT.TOBUH.UMMM.W1 


Nannies A Nurses 
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Personals 


coHmimmusi 

SHARN A CEDRIC 

0N1HBR MONK DAY 
Steady, 1M Ji%. 

WbNng you d tte 
bed tor tto Mum. 
Ran Ml your Mmb 
and cohnaa at 1HT. 


Auto Rentals 


HBIT AUTO ma FRANCE WMkand 
FF500 - 7 days; FF150Q. Tel Paris 
4368 55S5. Fax (ffll 053 9S29 


Auto Shipping 



AutomobHea 


BENTLEY TURBO R LONG 1997 

32joaa tn, ftffldi aring 9"* Wp b- 

fed*. Tfe 4327 i«. 49 i 0 


Autos Tax Free 


25 YRS0CEANWK ROTORS 

writMde study d tax-free cars AID) 
Iterate, BMW, Porsche. Cal 
■*49^11 -4463530, fax 48^11-44 833322 


Autos Tax Free 


nre TAX-FREE asad 
ALL lEADma MAKES 
Sara day ragfendtai posstde 
maimbta v to 5 jwb 
Wb also register cats wth 
(exprid) foreign (tax-free) plates 

iczKOvrrs 

Aired Earner Sind 10, CB6027 Zurich 
Tfit 01/202 78 ML Fee 01002 76 30 


ATK WORLDWIDE TAX FREE CARS/ 
Export nre and used LM) / RHD can. 
TemMdei 40, 2930 Aitwop. Beighen. 
Phone; +32A64550.02. Fax +32-3. 
645.7109. Bmatadcb^tonOitona-be 
Stoe 1859. 



Escorts A Guides 


BELGRAVIA 

ORCHIDS 


u»'x*an=*,;Ay : 


THE FB6S7 i THE MQSTSItt£flE 
T8 - 38+ WTBWAT10NAL 
BEAUim A EL EGANT 
SECRETARCS, AIR HOSTESSES A 
HOWLS + AVAUW£ AS 
YQUR COMPANOH 24 HOMS 
Eeeort Agency 0«M tortt Wcom 

TEL: LONDON 44 fO) 

0171 589 5237 


CxpetiBnce Aa enagy that Bates 

MODEL LINK 

a Worid Lender ta b triqpa Honabnei 
escort sente. YHhtha nnst riding cat- 
wk A fastfcn models or oUstafldng . 
serace is uBpreeadarted. Ha« a prima 
confidertfal aeeOagto sire ax tee 
PatfofeB. m swfce mfdnde to you 

Tel/Fax ++ 44.(0) 7000 822 822 


,m , s 


AKSTOCATS Escort Service 
BenOBil WT Photo Hodds 
3 StanUhan a U»dM W1 
Landau T* 0171 258 0080 


HBDTS NK» SOCETYnnENNATAftt 
RIVJERATUHCHYSBrMUNCrei 
kteraftral &cat * T oral Sente 
Vere +44S1S35 8 M el cw* cads 


Eanren JET SET ' VB«M ' PAAS 
TS&TlIWCHniUWCH'LOWOM 
R0K ' ULAN * SALZBURG * Gn& 
Vina +443-1-315 40 44 Escort Sente 


EUROCONTACT tNTL^TO 

PAftS^TOaoaiPGENEVA'ZlifflCHl 
RIWIBlA'BRUSSaS’lJONDOfn/ENNA 
ULANIVXfal 6SWUIY S PRAGUE 
COPSfWGBPAIHSfLDS ANSLESI 
Esrart Sente Wanaa ++43-1-212 0431 


DO YOU FEEL UHELY7 
Vienna Escort Sente 
let 0W3-MB9 «34 


EIJZASEffl - BEAUlWJi, Watearf. 
I ranaoteta presentaton. Escort Sente. 
Te!(UK); 0«8 883788 


MEAN ITMy JULM B3354f7M * 
E*cort l Trate Santos for ERs 



FIRST CALL 

— ■ Uodel Esccfl Bueau 

W Atetote 2 «is 

* Lootoi A Creuae +44 99T71 821 9441 


Satoa AtwsttoWI«ort» 
mere fianktot TM+ 4 HD}in-«Z 


aattee farex ap atoe wa ■ 
♦ 3120 CTMI 1 /+ 3 W 4 W 28 -W 


PARIS 

Orem EsorlAgency ++41 79 6377884 


AN6LGJQUE - BEAUTIFUL BLOND 
Prirte Escort Sente S. ICensU^oa 
TetWTI 835 0234 - - 


PARIS MODEL - Ba&utiM, Charming 
and Very Friendly. Private Escort 
Sente. Discreet red Louy. London 
SWt Sophte 07775 658295 


GENEVA PRETTY WOMAN 
Cal 012 / 348 00 89 EsuHt Agatoy 
lAlSANfEMONIREUX-BASa 
'ZURICH - GREDTT CARDS 


ASIAN * P6TSUN *-QRENTAL A 
CQWTW9JTAL Escort Sentefl London 
Tet 0956 223317 24 IwCwSCwJs 


ASTOtBSHWQ LOS ANGBLES Godtott 
Escit Sente Halena4B31 758010 Lon- 
don. Enrit tfaOGBddessGatey-Bun 


BARCEU NIA MADHD4WALUSE 
A ISLANDS. NMA First Class Escort 
sente Tet 929 70 80 73 CARDS 


*BB8LM - HUNKHHT - ZURMH* 
"CAnSUA ESCORT AGENCY** 

Tet CMHH8 00 70 77 - CraS Cards 


FLORENCE 

SELECTIVE ESCORT SERVICE 
LOfffiCN only 0171 262 2886 Al cards 


“ FRWBtPUHT - PRIVATE **• 
SopMsticated Escort A Travel Sente, 
nesewefai cal 0172-9820057 


GENEVA Bnona Escort Santo 
FW Cbss and RNted. 

Cal ora 229 41 29 


•HARMONY" HADfflO'BARCELQNA* 
USaoA’.The mot! eteste escort ser- 
vice. T* 906 810954 Or 918 637332 


HOLLAND ESCORT CLUB 

For he and she. Escort sente since 

1987. Tet +31(Q20 623 1584100 3827 


ITALY PARS COTE D'AZUR 
Escort Sente ttedlfe enrtMde. 
Tat 0039 - (0)3474904651 (24/24) 


LONDON 017t 835 0564 
CREDIT CARDS ACCEPTH) 


"■••■LONDON 

RB) APPLE ESCORTS - Mre Agency 
Top Gits 0171 288 1505 




HEW1H ESCORT 5ERVKC U» For 
Woman Only. For afl occaskM. TbK 24 
hs); 07775 680000 London CredK Cents 



Autos Tax Free 


EUROPE AUTO BROKERS, (NC 

TetHofend 31(0)3LW064494 RC0609S4 


>bmouncfimsnts 


BABEME AS 24 

AUM JUfeLET IMS 
Pit Hon TVA an devise teat 
^atodkn Apatite sw dwnande) 
Renpface les baremes afflerisus 

FRANCE (zone O W FRI - TVA Z0JB% 
GO: 357 FW: E14 

SC97: 5,38 SCSP 5.19 

UK(Z0neqartA- TVA 175% (tel 5%/ 
GO: 05770 FW 0547B 

AUEMAGIC (zone I) fflAII - TVA IK 
MM; 

GO: 053 SCSP: 1^9 

MAXt 

GO: 153 SCSP: 156 

BELGIQUE an FRA - TVA 21% 

GO. 2058 POO: 954 

SC97: 52.43 SCSP 3050 

HOLUNDE tsnea) UG4 - TVA 175% 
GO: 1522 FW 0,783 

SC87: 1523 SCSP 1572 

LUXEMBOURG an LURI • TVA 15% 

GO: 17.74 

E&AGNE (zone A) an P7ASA-TVA 1B% 
00: 8059 

SCSI: 103,10 SCSP: 10759 


Heralh ^Sj Eribnnc. 


SUBSCRIBER CUSTQKR SERVICE: 
PorqtBrttoBorrpHieeabDullliedeto- 
en a you iwwjaper, Bk state d yax 
stosopfai or atxxl onlering a stoeot- 
Don, plate cal the fatean mmbers: 
HJROPE. TOOLE EAST AND AFRICA: 
TOU. FREE - Austria 0660 B120 Bat- 
ata) 00900 4 448 7827 Oenaurt 
a»aN 448 7827 AaaSf 03BC0 4 4« 
7827 Germany 0130 848585 Great BriF 
ah 00600 4 448 7827 Grwce 00800 33 
12 15 06 Mart 00800 4 446 7BZ7 la- 
rear (paid cal) 03 5121750 MUy 167 
780040 LuHObaore 0800 2703 Nedte- 
tada 00800 4 448 7827 tommy 
095800 4 448 7927 Staton 020 7970® 
Safeertand 00800 4 448 7827 Bsenhere 
(+33) Ml 4S8 381 THE AMERICAS; 
USA floMw) M0M822884 BsmHwb 
{+1} 21 2 7523890 ASIA; to» Any 
2822 1171 totoxah 609 1928 Japan 
(tefrae) 0120 464 027 torn 3672 
0044 Mtapfa (UN tree) 1-800^80102 
PMtepfoes 895 4946 Sfaigwre 325 
0835 Wmu 7753456 Tlktantf 277 
4485 Bmhere (+852) 29221171 


TOP TEN* -FRANKFURT' 
Began Escort A Ravel Sente 
Phase caB 0GB - 597 4338 



Colleges & Universities 


LASALLE UNIVERSITY 

OftCaqwa Degrees 
Bacheta ’ Masters * Dacureia 
Oa« to Writ A Ub Eepetam 
1-504-624- 2SB, Dept. 956 
620 Lotto Dr. Ncrfi 
AtandBrib, LA 7D471 USA 
Mfe/Ann«dEtanca.edu 
LASALLE EtaaBon Corponttofl 


ffiT A COLLEGE DEGREE * 27 DAYS 
BSMSrtBWPtO, Gratete ring 
amiable, transcript, dpkna Yes ft 
reat legi. guarantea and acoedtod. 

COLUMBIA STATE UWVERSnY 
1-604-455-148924 taus 


Legal Services 


DWORO? M 7 AY CERWIED 
Cd nr Fax ( 909 ) 922 - 3615 . Write: 16787 
Bead) BM. 1137 , Htnor^kn Baach. CA 
92648 USA wnafi: (fivoceGspiyiielcom 


DIVORCE M 1 DAY. No traveL Write: 
Box 377 . Sutuy, MA 01776 USA Tet 
9784438387 , Fto 978 T 44301 B 3 


PAINTING COURSE - 1747 MANOR 
Denmark, hdf acconanodations, forma/ 
dinners, Pmf. Academy ol Aits SL Pe- 
tersburg, ton-art partner? gal, Sshrg, 
lenrts. 2-8 & 1749 Ain. SIOTperem 
Courlass Bemsmtf, Glessiaganl EsI 
Tet 445 88442020 Fax +45 86442528 


TELECOMMUNICATIONS 


The Original 

kail back 


Neuu 

Lamer Rates! 


1 raV TfreJIS .rrorn: 

France 57 C 

Itsly 3 FC 

Japan mPC 

Singapore.. 33C 
UK 17? 


• NO Deoastt 

• NO Set Up Fees 

• NO M/ft/mums 

• Instant RctNaUon 

• Fiber-Optic Networks 

• Six-Second Billing 


Success, wealth, power. 

ITS unBraty that, when Edward f __ ^ <T 

VIN and VKdDs Stepson were m /|T 7|7 / 

Introduced by a mutnal Mend, fjl 9 1 f f'j > 
they realfeed their Uves wotdd 

change forever-, after ad, thtoe were ernpres to ron. And what 
Edward and WatBs knew then, you know aw - for successful, 
wealthy powerful men and women, love is not easy to Rod. 

I know this too. I also knew that without their wise friend. 

The meeting which changed the lives of the Duke and Duchess 
of Windsor may never have 
happened. Every successful person 
needs such a Mend. If yon are at 
the peak of your profession and 
are too busy to meet that spedal 
someone, let me be such a Mend 
to you; 1 wirt do my utmost to 
Introduce you to your ideal partner. 

For an introduction that wM change 
your Qffe contact am on 433 (0)450 
427 321 or +{6)33 606 461 110 
(pob&e). For mantage only. ftw«w»«tow 


Partner Search 


LONDON office: 1 Northumberland Avenue, Trafalgar Square, London 

tel. ■++ 44 171 872 5427. fax +■+■ 44 171 753 2848 

PARIS office: 12-14 Rond point des Champs Elysees, Pahs 

teL 01 53 53 16 10, fax 01 53 53 14 00 

GENEVA office: Rue du Rhine 14, Geneva 

tel. ++43 2281918)4 fax +-+- 41 228191909 

ISLE OF MAN headoffice 56 Bucks Road, Douglas. Isle of Man, 

tel. +44 <072624 615 442, ta +44 <071624 615 442 (USA on 


GENERAL 


Bus/ness Opportunities 


MAKE MONEY WITH INFORMATION 
SOFTWARE 8 WeMBsed Sates 
*wJtniydtaxanftnnit»is41 




Real Estate 
for Rent 



or Tet 503-5330577 USA 


[TS TIC TO BUY HOTELS in France! 
La.: 3 stare. Rhone Vafley, Mfcnein 
guids, snaAent reptaHon. Flnancina, 
tan reasons. Fa +33 |D)i * 127 im. 


OFFSHORE COMPANIES. For free tro- 
due ir adte Tet London 44 181 741 
1224 Far 44 181 748 655 WB 338 
wrerappBoncQJ* 


IRISH OFFSHORE CO UP AH ES £145 
Confect bteh Incorpore H om Ltd. Fax: 
+35341-386921 E idriOdc 


Business Sendees 


TOUR OFFICE H LONDON 

Bond Steel • IU, Phone, Far, Telex 

Tflt 44 17 ? 290 9000 Ra 171 4 » 7517 


Real Estate 
for Sale 


Paris and Suburbs 


168b Tracadera 300 sqm PENTHOUSE 
on the 8th Boor vriBi a apab riea on 
Paris, 300 sqm grata and 100 sqm 
ol terraces and balconies. 2 parkings, 
■fet +33(0)1 47550491 or 0)6 03910649 


French Riviera 


PORT FREJUS, high chss duflo, ter 
on hartm and pool steeps 3, al mrata, 
biga baton*. 4tb floor, pod in rested 
cy. mjXfM Tel *33(0)130*01063 


Paris Area Furnished 


PARIS 7th, OKAY, elegm. quiet 
sneei, 100 sq.m. 1 bedroom, double 
Mngftfcing. toywfcnidy. has parionq, 
al conveniences, tax, cable. FF13.000; 
AvaitaHe Aun. 18lh to Jan. 3tsr. Tel +33 
(0)1 45 51 58 47. Fac (0)1 45 51 48 72. 


Switzerland 


GENEVA, LUXURY FURNISHED apart- 
ments. From stabs to 4 bedrooms. Tet 
+41 22 735 6320 Fax +41 22 736 2671 


Employment 


l 


General Positions Wanted 


FACTOTUM FRENCHMAN, SO, Sporty, 
highly educated, rfiscreal, meticulous 
and enegtarii'B, seeks job. eking care 
of Ml the duties which can mate your 
date He more pleasant & eoretembfe. 
Ccrtact Guy Berti Sotfapna, Trt +33 
{0)i 4493 9695 or Fac 10)1 4493 9696, 
3 rue Roubo, 75011 Parte 


YVOMS - VERY PRETTY Btads. Sun- 
ning Figure. Private Escort Santa. 
LondacWOS SB 7JZ 


•ZURICH* 
Cawfine Escort Service 
Tat 079/ 403 30 81 


Colleges & Universities 


■ EARN UMVERSTIY degrees irtBzfeg 
•writ, Be A academic axpenanca For 
waheton & Womaton town) resume 
hr Ratto Souhem Itawsfly. 5691 W 
Pto fflvd. Dept 121 Los Angeles. CA 
90035 USA 
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EDITORIALS/OPINION 


Ueralb 


INTERNATIONAL 



mtusms WITH THF Hint YORK HMfS AND THE WASHINGTON TOST 


tribune Beware Monotheism When It Comes to the Market 


Missile Threats 


Since the end of the Cold War, 
Americans have not had to worry much 
about a missile attack on the United 
States. This past week a bipartisan 
commission concluded that North Ko- 
rea. Iran and Iraq could obtain long- 


range missiles significantly sooner, 
and with far less wartime, than current 


and with far less warning, than current 
intelligence analyses project. The 
commission's view deserves serious 
consideration. But it should not set off 
a scramble to mounta new, nationwide 
missile defense system, as many Re- 
publicans now advocate. 

The panel included missile defense 
enthusiasts but also several aims con- 
trol advocates. Its unanimous conclu- 
sions flowed from evidence, much of it 
classified, showing ambitions missile 
development programs in several na- 
tions and extensive Russian and 
Chinese help to strategic and com- 
mercial clients. It also cited wide- 
spread availability of old Russian and 
American missile designs and the abil- 
ity of some countries to hide weapons 
development work from American in- 
telligence satellites. 

TTie commission concluded that 
America could not rule out the pos- 
sibility that North Korea and Iran 
might be able to launch long-range 
missiles within five years and that Iraq 
might do so in 10 years. The CIA, 


gotiated in a way that does not inter- 
fere with continuing efforts to reduce 
Russian and American nuclear arsen- 
als. Russia’s thousands of unneeded 
thermonuclear warheads are a fright- 
ening invitation to theft, diversion and 
accident. America needs to prepare for 
tomorrow's dangers, but not at the 
expense of ignoring today’s. 

— THE NEW YORK TIMES. 


Philanthropic Boom 


The Smithsonian Institution, emerg- 
ing from a decade of budget pressures, 
this past week announced the largest 
corporate gift in its history: a $13 mil- 
lion donation from the fashion designer 
Ralph Lauren to preserve and restore the 
184-year-old American flag that hangs 
in the National Museum of American 
History. The flag, said to have inspired 
Francis Scott Key during the War of 
1 8 1 2. is one of a list of national treasures 


highlighted for preservation under the 
White House’s Millennium Program, a 


White House’s Millennium Program, a 
largely fust lady-driven effort to attract 
attention and private money to cultural 
preservation projects in honor of the 
turn of the millennium. 

But the flag gift also reflects a wider 
tread, the buoyant rise of corporate and 
private philanthropy directed at cul- 
tural institutions — particularly mu- 
seums and universities — since the 
U.S. financial boom began. 

A Chronicle of Philanthropy survey 
this past week found that corporations 
reported an 1 1 percent rise ui overall 
corporate giving this year, following 
rises of 8 percent last year and 3 per- 
cent the year before. Individual gifts, 
too, have attracted attention, often as 
stories of unexpected windfalls to par- 
ticular institutions (such as the story of 
Mildred and Donald Othmer, an aca- 
demic couple in Brooklyn who left 
$200 million of an $800 million estate 
to Brooklyn Polytechnic University, 
quintupling, its endowment). 

One effect is evident even in places 
that, like the Smithsonian, long held 
themselves aloof from logo-plastered 


exhibits. Elsewhere, logos, brand 
names and other tokens of philanthrop- 
ic largesse now decorate everything 
from museum exhibits to music and 
theater programs, invitations to charity 
functions and even historical sites. 
American Express has a program that 
plows money into renovating sites cut 
the Urssco world cultural heritage list 
— cut. .--lete with logos on site. 

Such* brand-name philanthropy is 
nothing new, though it has grown by 
leaps and bounds as the traditional 
sources of funding weaken and, in a 
natural progression, as taboos against 
corporate labeling Lapse. (Frequent 
visitors to an MCI stadium are that 
much less likely to have their sen- 


sibilities jarred by a Philip Morris 
dance series at Washington’s Kennedy 
Center.) 

And in a climate where the heads of 
foundations that are the traditional 
grant-makers were heard to declare a 
few years back that they saw no 


prospect of being able to make up 
for envisioned cutbacks in social 


for envisioned cutbacks in social 
spending, arts and humanities, an out- 
pouring of private money can only be 
welcomed. 

Does it All the gap? The notable 
feature of the new philanthropy is its 
idiosyncrasy, its tendency to flow from 
individuals to whatever charity or in- 
stitution they know personally. It will 
be a while before we can figure out 
whether the new public- private-cor- 
porate balance comes out to something 
approximating the overall need. 

— THE WASHINGTON POST. 


Other Comment 


Burying the Czar 


The remains of Czar Nicholas II 


were buried in the former imperial cap- 
ital of St Petersburg Friday, exactly 80 


ital of St Petersburg Friday, exactly 80 
years after he and his family were 
executed by their Bolshevik captors. 

Nicholas's remains, along with those 
of his wife, three of their five children 
and a number of servants, were held in 
nine miniature oak coffins. The royal 
rites were decided upon seven years 
ago by President Boris Yeltsin as an act 
of reconciliation with Russia's oast 

But the funeral fell short of what any 
self-respecting emperor has a right to 
expect Few of those paying their final 
respects would make any social ar- 
biter's A-list The funeral also was boy- 
cotted by Patriarch Alexei Q of the 
Russian Orthodox Church, traditionally 
a loyal supporter of the monarchy. A 
local cleric conducted the ceremony. 

The church is unhappy with the fu- 
neral because it says it doubts the ac- 
curacy of the DNA tests that identified 
Nicholas and his family members, 
whose bodies were burned and doused 
with acid. The Communists, still a 
powerful political bloc, see the cere- 
mony as a dark plot to discredit the 
country's Soviet period. 

Russian £mign5s who are loyal to the 
monarchy smell a different kind of 
plot, as does the Orthodox Church 
Abroad, which split from the Moscow 


church after the revolution. Hie Or- 
thodox Church Abroad has accused the 
Moscow church of collaborating with 
the Communists during the Soviet era. 
It sees the funeral as a trick by Mr. 
Yeltsin and other former Co mmunis ts 
to entry popular support by bolstering 
their nationalist credentials. 

That Nicholas died tragically is ob- 
vious. That he was responsible for 
bringing untold tragedy to Russia is 
also true. 

Reactionary in outlook, committed 
to maintaining autocracy, vacillating 
in character, he lacked the sense to 
recognize that Russia was sliding to- 
ward revolution, propelled in no small 
part by his own inept policies. In a 
famous letter to the czar in 1902, Leo 
Tolstoy warned of the “great evil you 
will bring to yourself ana to millions if 
you continue on your present course.” 


Nicholas ignored the advice. He plod- 
ded on, until the cataclysm of World 


ded on, until the cataclysm of World 
War I ended the 300-year-old Roman- 
ov dynasty and brought to Russia rad- 
ical and brutal change from which it is 
still trying to recover. 

Some see Nicholas as a martyr of the 
Russian revolution. Certainly he was 
the most notable of its victims, but 
certainly, too, he and those who ruled 
and repressed in his name bear in- 
escapable responsibility for helping 
make that upheaval unavoidable. 

— Las Angeles Times. 
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V AISON'LA-ROMAINE, France 
— Like most gods. The Market, 


which has looked at much the same 
evidence, suggested that the commis- 
sion's estimates are based on unreal- 
istic, worst-case assumptions and that 
with the possible exception of North 
Korea, no new countries could mount a 
long-range missile threat before 2010 . 

Even if the threat aims out to be more 
imminent, foe technology for long- 
range missil e defenses is still exper- 
imental. Considerably more testing and 
evaluation will be needed before a re- 
liable defensive system could be built 
The Clinton administration's plan to 
proceed only with research programs 
for the next two years is appropriate. 

Washington must also be waxy of 
the hidden diplomatic costs of moving 
directly to construction, even if a work- 
able system is devised. 

Doing so would require changes in 
the 1972 treaty with Moscow that bans 
most long-range defensive missiles. 
Treaty changes would have to be ne- 


V — Like most gods. The Market, 
which will start the new millennium as 
the world's economic deity, has a com- 
plex personality. We had best under- 
stand it before breaking all other idols. 
Monotheistic economic worship can 
drive the world to disaster. 

To begin with, like foe Roman god 
Janus, the market has two faces, foe free 
market and foe global market Beliefs 
about the free market have real re- 
ligious aspects: it is a state of grace to be 
aspired to. Its acolytes treat it as the 
only true god, but it fits better into a 
pantheistic array. The global market is 
not so much an aspiration as it is a 
constraint on other aspirations. Both are 
more limited than worshipers believe. 

Adam Smith contended that foe free 
market provides the most efficient me- 
chanism for allocating resources — 
labor, capital, materials — to the pro- 
duction of goods and services, and 
goods and services to the satisfaction of 
peoples' wants. It works better than 
systems in which public authorities 
dictate prices, quantities and mixes of 
products. 

Smith was right: Any doubts have 
been dispelled by the abysmal failures of 
planned economies from East Germany 
to North Korea to Central Africa. Free- 
marfcet efficiency is essential for overall 
prosperity and economic growth. 

It is a limited truth, however. For one 
thing, the ideal of overall prosperity 
must be balanced against the some- 
times conflicting ideals of “fair** dis- 
tribution of the fruits of this prosperity 


By Robert A. Levine 


among people and nations, and of bal- 
ance between privately used products 
and publicly shared goods and services 
such as defense, clean air and edu- 
cation. Further, although the free mar- 
ket is necessary for continuing growth, 
it is not the only necessity. 

Theoretical free markets distribute 
income to the suppliers of labor, capital 
and other resources according to foe 
contributions these make to produc- 
tion. This may be considered fan, and if 
it is foe argument ends there. 

That definition of fairness is not 
based on economics, however, although 
some economists simply assume it. 
Fairness is defined by moral consensus. 
And real-world free markets distribute 
incomes very unequally, a distribution 
defined as unfair by the co n se nsus in 
most nations. If so, democratic politics 
— in themselves a kind of a market — 
have the right to change foe distribution 
through taxes and benefits, even though 
that may reduce total national product. 

Focus on income distribution is one 
reason far high unemployment in 
Europe, just as focus on national totals 
is one reason for abject poverty for 
some Americans. 

In both cases the trade-off between 
total product and its distribution is a 


as well as shared costs like smog. 

Further, history shows that free mar- 
kets produce uneven growth over time, 
a bumpiness that brought about the 
Great Depression as well as many less- 
er depressions. The two greatest econ- 
omists of foe 20 * century examined 
these problems. John Maynard Keynes 
contended that public intervention, in- 
cluding budget deficits, could help 
cope with unemployment; foe failure to 
attempt such intervention is another 
reason for- European joblessness. 
Joseph Schumpeter showed that eco- 
nomic growth results from waves of 
technological innovation, and waves 
have houghs as well as crests. 

We may now be on foe rise of 
an infonnation/electronic revolution- 
based wave. At some point we will go 
over foe top and start down. Schumpeter 
believed that foe free market encour- 


aged such growth, but he detailed foe 
costs in terms of 4 'creative destruction” 


subject for political debate, not eco- 
nomic fiat So is the trade-off between 
private consumption and things that 
must be publicly produced and shared 
like defense and perhaps education. 


on the up as well as the down sides. 

“But,'* many who accept this re- 
form version of the free market religion 
argue, “foe market has become global. 
Flows of capital and information can- 
not be controlled; cheap labor in un- 
derdeveloped countries will inevitably 
substitute for expensive labor in the 
wealthy West We cannot control the 
workings of foe world market even if 
we want to.*' 

For poor countries, this is (dose to an 
absolute truth, as the economic inabil- 
ity of Southeast Asia to resist foe global 
-market shows. But foe argument does 
not extend from foe poor and small to 


the large and rich- The United State can 
resist — - at a cost . 

We can preserve jobs m foe auto- 
mobile industry at the costs of jobs m 
export industries and of higher prices 
for American car-buyers, and there torn 
be valid social and political reasons for 

doing that We can cease depending on 

foreign savings for a large portion or 
our investment in capital equipment 
we will then have to save mare and 
consume less ourselves- It will not drive 
us into poverty; it will merely slow us 
down. We can make such choices. 

The same will be true for Europe if 
monetary union enables it to get its act 
together. It may be true for Japan: 
Economists otherwise d e di c a re d to tbe 
free market urge Japan to depend more 

on its own consumption andless on the 

global market Neither Southeast Asia 
or Russia has such choices; foe West 
must choose how much to aid than. 
Not helping may result in misery, fur- 
ther drag of the global market on our 

a SnAtnki'litv nftTtiViilanV 
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womsome in a nation with thousan d s , 
of nuclear warheads. Nonetheless, it is • 
a choice. 

Economics presents no absolutes. ; 
The free market is a central mechan- ■ 
ism; the global market plays a con- 
straining role, within which many 
political choices will be made. But 
there is no one god. 




The writer was deputy director ofthe 4 

US. Congressional Budget Office from ; «jM 

1975 to 1979. He contributed this com- ■ 
meat to the Herald Tribune. 


To Avert Calamity, the U.S. Must Help Japan Reform 


ASHINGTON — To foe 


amazement of eveiyone, 
possibly including itself, the 
long-neglected ana downtrod- 
den Japanese electorate sent a 
loud, unexpected demand for 
change to its political leaders by 
handing the ruling Liberal 
Democratic Party a resounding 
defeat in elections for foe upper 
house of the Diet. 

The message could not have 
come at a more crucial moment. 
With the continuing Asian eco- 
nomic crisis pushing hundreds 
of millions of people around the 
Pacific back into poverty, Asia 
and much of the rest of the 
world are teetering on foe brink 
of a kind of calamity not seen 
since 1930. 

Making up more than two- 
thirds of total Asian gross do- 
mestic product, Japan could be 
an engine of growth along with 
the United States to help pull 
Asia away from foe edge. Over 
foe past several years, however, 
stagnation and policy dithering 
in Japan have only exacerbated 
the problem. 

Staggering under a mountain 
of bad loans, Japanese banks 
have cut their lending to foe rest 
of Asia, while Japanese import- 
ers have reduced their buying. 
At the same time, a steadily 
weakening Japanese yen has 
made Korean, Taiwanese and 
other Asian exports less com- 
petitive in world markets and 


By Clyde Prestowitz 


petitive in wc 


nearly triggered a potentially 
disastrous Chinese devaluation 
just before President Bill Clin- 
ton's trip to Beijing. 

Joint U.S.-Japanese inter- 
vention in the foreign exchange 
markets to support the yen 
stopped its slide and bought a 
“window of opportunity’' for 
introduction of new measures to 
revitalize Japan, and through 
them the rest of Asia. 

Now tbe question is whether 
Japanese leaders will heed their 
public and act boldly before the 
window shuts and a further 
slide of the yen triggers a total 
meltdown in Asia and possibly 
the rest of the world. 

While foe decision of Japan's 
voters last week is a welcome 
change, it ironically create un- 
certainty and foe 'pbssibinty'br 
delay of important reforms as. foe, 
LDP vacillates in choosing a 
new leader. Therefore it is im- 
portantthat foe United State and 
other countries move quickly to 
reinforce and elaborate foe mes- 
sage of foe Japanese electorate. 

As soon as a new Japanese 
leader is chosen to replace de- 
parting Prime Minister Ryu taro 
Hasbimoto. President Clinton 
should invite him for a quick 
holiday consultation in Hawaii 
The administration should re- 
iterate that Japan must take im- 
mediate, bold steps to restore 


the health of its banking system, 
to stimulate its economy by re- 
generating consumer spending 
and to discourage further de- 
valuation of foe yen. 

For foe past several years, 
Japan’s sick banks have been 
strangling the economy by cut- 
ting back on lending in an effort 
to repair their balance sheets 
and maintain capital adequacy. 

Recently announced plans 
for a government-orchestrated 
“Total Plan** to take over and 
dispose of bad loans and pos- 
sibly close insolvent banks 
while maintainin g lending tO 
creditworthy borrowers have" 
been greeted with skepticism, 
because the criteria for sepa- 
rating the good from the bad 


erally rife with corruption and 
inefficiencies, such spending 
may be helpful in current cir- 
cumstances and should be car- 
ried through as quickly as 
possible: 

This does not, however, ad- 
dress foe problem of foe ex- 
tremely low level- of consumer 
spending, which is a striking 
aspect of foe current Japanese 
malaise. Although there has 
been talk of an income tax cut as 
a possible remedy, such a re- 
duction would have only a lim- 
ited effect because the vast ma- 


little or no income tax. What is 
really needed is a revamping of 
foe tax system away from the 
taxation of consumption. 

The. United States should 
urge Japan to consider quick 


anese savers and investors can 
earn far more abroad than foe 
half-percent interest now bong 
paid in Japan. With any luck, foe 
above measures will ameliorate 
farther downward pressure on 
foe yen, but the United States 
should agree to consider further 
joint exchange market interven- 
tion white reform takes effect. 

Japan also could pursue vol- 
untary restraint of exports that 
compete with those of other 
Asian countries to prevent fur- 
ther pressures on them. 

Finally, the U.S. president^ 
and . the new Japanese primes ■, 
minister should (rail for an im- 
mediate extraordinary meeting 
of Leaders of foe Asia-Pacific 
Economic Cooperation forum 
to launch development of an 
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rating the good from the bad urge Japan to consider quick Asian recovery plan that could 
. were ..vague while the . an- , abolition qf its consumption tax be announced at foe fall. APEC 
■" noun'cecf rwo- to five-year time 1 mohg w^m '• 

foofong^. ~.,$ii 6 h' a meeting: dkmtd i£- 

In short, it looked too much like of mortgage-interest ’ deduce-;’, dlude the International Mone- 
the same old thing. bHity to stimulate buying of tary* Pbnd and the World Bank 

To prove they mean business, new homes and accompanying and should focus on methods of 
Japanese leaders must spell out appliances and furnishings. providing greater stimulus to 
the criteria to be used in judging White all tins is aimed at APEC's hard-hit economies. ~ 

which banks should be closed, jump-starting foe Japanese econ- lofty years ago, the Marshall 

and they most aim to complete omy, long-term health can be Plan: was developed to save 
the cleanup in six months. They regained only by thorough de- collapsing Europe. Now some- 
also must pass legislation to mi- regulation and decartelization of thing equally bold is needed 50 
sure that Japanese depositors Japan's business structure. Con- rescue Asia. 

are guaranteed against loss. . Crete steps to achieve such re- :* 

To stimulate the economy, form must be spelled out now. The writer, president of the 
Japanese leaders have focused Weakening of the yen arises Economic Strategy Institute , 
strongly on increased public partly from bearish expectations contributed this comment to 
works spending. Although gen- and partly from foe fact that Jap- The Washington Post. | 


and should focus on methods of 
providing greater stimulus to 
APEC’s hard-hit economies. • 
Fifty years ago, the Marshall 
Plan: was developed to sav t e 
collapsing Europe. Now some- 
thing equally bold is needed 50 
rescue Asia. 


The writer, president of the 
Economic Strategy Institute , 
contributed this comment to. 
The Washington Post. - Jr 
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Immigration: America’s Cure for the ‘Birth Dearth 5 




W ASHINGTON — For de- 
cades now, the prospect 


YY cades now, the prospect 
of world overpopulation — and 
foe impoverishment, resource 
depletion and ecological dam- 
age associated with it — has 
dominated our nightmares and 
penneated our politics. Popu- 
lation control, particularly 
Third World population, is 
something on which we all re- 
flexively, vaguely agree. We 
may argue over whether abor- 
tion should be included among 
the means to achieve it. But the 
end — fewer mouths to feed — 
is not in dispute. 

Maybe it should be. A start- 
ling and unjustly overlooked ar- 
ticle by Nick Eberstadt in foe 
Public Interest (Fall 1997) ex- 


By Charles Krauthammer 


Prospects,’’ Mr. Eberstadt finds 
a quite plausible scenario that 
shows world population stabil- 
izing in 40 years at 7.7 billion (h 
is just under 6 billion today) and, 
even more astonishing, declin- 
ing thereafter. 

This scenario posits no waror 


epidemic or other scourge to do 
the job. It simply assumes that 


job. It simply assumes that 
ay’s radical decline in fer- 


plodes the conventional wisdom.' 
Drawing on foe United Nations’ 


Drawing on foe United Nations' 
1996 report “World Population 


today’s radical decline in fer- 
tility worldwide continues. And 
radical it is. In the developed 
nations, the rate has fallen from 
2.8 children pa woman in the 
early 1950s to 1.5 today. In the 
less-developed nations, it has 
fallen from 6 to just under 3. 

In America, where full-page 
ads for ZPG (zero population 
growth) still grace the tonier 
political magazines, awareness 


of this historic change has been 
slow in coming. It has taken a 
while for Ben Wattenberg’s 
warning about “The Birth 
Dearth," the name of his 1987 
book on the dwindling popu- 
lation of the West, to take bold. 
On July 1 0, however, it received 
tbe imprimatur of The New 
York Times in a front-page ar- 
ticle highlighting the unprece- 
dented population implosion 
now taking place in Europe. 

Not a single country on foe 
Continent has a fertility rate 
high enough to maintain its cur- 


rent population. Italy, for ex- 
ample, is now the first nation 


The Latin Face of New York 


I LIVE in New York City, foe capital of English-speaking 
culture. But 1 can go entire days without ever speaking English, 
Recently I had one of those days. In the morning I didn't have exact 
change for foe bos, so I went into a Korean deli and asked foe 
Ecuadoran behind foe register for it 
On foe bus, coming down Seventh Avenue, I tried reading but 
was distracted by foe stories of a Dominican mother who was 
telling ha young son about his grandmother’s house in Santo 
Domingo. 

I closed my book and decided to notice New York’s Latin face. 
Behind me, two teenage girls chatted half in English, half in 
Spanish. I recalled how, at the Sunday rumba in Central Park, the 
bote drums might as easily have been played by a Puerto Rican or 
a Dominican as by a Cuban. New York, I thought, has shown me so 


miufo of my own culture, it is here, not in my native Colombia, 
after all. where I have tried to dance tbe tango. 


after all, where I have tried to dance tbe tango. 

New York has always been a city of immigrants. A 1998 report 
by the Census Bureau shows that one out of five New Yorkers is 
foreign-born. 


If at the turn of the century immigrants arrived from Europe, 
lay they are arriving from foe Caribbean and Central aid South 


today they are arriving from the Caribbean and Central and South 
America. 

According to foe Department of City Planning, foe Latino 
community will soon be the largest minority in New York City — ■ 
surpassing even African-Americans, who now constitute about 24 

^New York Bering the dream of Latin American unity that 
Sim 6 n Bolivar, foe Great liberator, held most dear. There never 
has been foe opportunity for Latin Americans to know each other 
as there is today in New York. 

— Silvana Pater nostro, a Colombian-born journalist. This 
comment was excerpted from an article distributed by 
New York Times Special Features. 


ever witn more people ova 00 
than under 20. In Bologna, there 
will soon be 25 people ova 50 
for every child under 5. 

Mr. Eberstadt estimates that 
in 1900 foe median age in the 
world was about 20. In the mid- 
21 st century ir will be about 42. 
And in such countries as Japan, 
Italy and Germany, the median 
age will be in the mid-50s. 

Result? Social disaster' chil- 
dren with no blood relatives but 
their parents; no brothers, sis- 
ters, aunts, uncles, cousins. His- 
toric disaster countries losing 
half their population every two 
generations. And economic dis- 
aster not enough working 
young people to pay the pen- 
sions of foe old. 

And while Europe is commit- 
ting suicide, what happens to the 
United Stales? Here in America 
die fertility rate is barely at re- 
placement level. But we are 
saved ■ — by immigration. 

Immigration is a lifesaver not 
just for bulking up our numbers, 
t And raw numbers matter. You 
can have the highest pa capita 
income in the world, but if 
you 1 ve got no capita, you ’vegot 
no income.) It illuminates one 
of the great paradoxes in Am- 
erican life: How is U that our 
schools are consistently among 
the worst in foe develop- 
ed world and. yet we lead foe 
world in science and technol- 
ogy and research and develop- 


ment in just about every field? 

The answer is simple. We im- 
port many of our best brains. 
Walk down any corridor in foe 
laboratories of the National In- 
stitutes of Health, for example, 
and yon will meet foe best young 
minds from every coma of foe 
globe. And many of them stey. 
Indeed, our computer industry is 
now begging Congress for an 
increase in foe quota of skilled 
immigrants to cover our huge 
shortfall in high-tech workers. 

The anti-immigrant dem- 
agogues warn that immigration 
is foe road to Balkanization. 
They are wrong. At the start of 
this century there woe (as a 
percentage of the population) 
50 percent more foreign-bora 
U.S. residents than there are 
today. And yet foe Irish and 
Italians-and Jews and Foies and 
Chinese and Japanese of that 
immigrant wave assimilated so 
remarkably into the American 


mainstream that today they are 
the American mainstream. 

The problem today is not un- 
assimilabte - i mm i g ra n t s but ah 
American educational elite fliay. 
in the name of ethnic authenticity 
and gmhicuhnralism. would lilfe 
them to be unassumlabfe. Hence 
the imposition of such devices as 
bilingual education — a eu- 
phemism for slighting and delay- 
ing English, instruction — that 
not just celebrate bat perpetuate 


California's Proposition 22?, 
effectively abolishing bilingual 
education, marks a welcome 
sragcnce of American co mmriy 
sense. Immigrants are oar fu- 
ture. We owe a duty to fo«m 
and to ourselves as a nation, to 
make them , American as 
quickly as possible. We had bet- 
t er- Immigrants are the magic 
cure — the American core — s- 
fbr foe birth dearth. 

Washington Post Writers Group. ~ 


IN OUR PAGES: 100, 75 AND 50 YEARS AGO 


1898: Shanghai Biots 


HONG-KONG — Serious riot- 
ing is taking place in the Raich 
settlement at Shanghai, con- 
sequent on the closing of foe 
Ningpo josshouse. Ail the avail- 
able men fix>m the French cruisa 
Eclaireur landed, with four ma- 
chine guns, and the volunteers, 
police and firemen were on doty 
aU night. Several Chinese were 
killed and wounded, and several 
foreigners were hurt by stones. 


didate should beat the candi- 
date of President Harding rep- 
resents a political revolution. 
This radicalism is a new kmdj 
evidently receiving much or 
its inspiration from foe Mos- 
cow experiment 


1948: Two Koreas 


1923: Radical Wins 


PARIS — [The Herald says in 
on Editorial:] The election of 
Magnus Johnson to foe Senate 
is of tremendous political sig- 
nificance. The candidate of a 
new radical party, a party saved 
from adopting foe Moscow 
brand of communism only by a 
schism within the Moscow 
element, Johnson baa- beaten 
foe two older parties in Min- 
nesota. That a third-party caa- 


SEOUL — The constitution for 
all Korea was signed, but Kot^ 
remained divided between the 
Russian and United States Oc- 
otpation Zones. Chairmah 
SyngmanRhee, ofthe South Ko- 
rea Assembly, signed foe doc- 
ument offering foefirst self-iufe 
m Korea’s 4,000-year history. 
But far the present, foe constt 
totiqa applies only to Americari- 
occupifid South Korea. TbeRus^ 
sans denied a 'United Nations, 
commission entry into fodP* 
Korea. Zone to observe aa * 
eketion; they announced for- 
mation of a North Korea 

peo ptey* government with its 

own constitution. - v 
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Hidden Gems Among the Dutch Masters 


By Souren Melikian 

hue j nei tonal Herald Tribune 
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J? Gysin’s “ Les Chansons de MarrakeshJLes Chants de Marrakesh,” 1959. 

^ysin Goes Home 
?To ‘Nowheresville’ 


?.Z' 
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By Kathryn Shattnck 

New York Times Service 



DMONTON, Alberta “He 
just thought it was awfhL, 
nowheresville,” WQ&xm Bur- 
roughs said of Edmonton, the 
hood home of hzs great feiend and 
.. — aborator Boon Gysm. Indeed, when 
a 16-year-old Gysin boarded a cattle car 
^ijnd headed east, be left behind this land 
Zof his “mule’* and never looked back. 

But the memories remained. As Gys- 
in emerged as a creative force, he in-, 
[/yoked, as if haunted, the vast horizons 
-of the Canadian prairie in his early Sur- 
realist pamtingsahd later < 

. of fop,$ahflja. $od.m fcfax „ _ . -a . 

perfaaps jpri g t s pgrrifiran fly Trip aihobt- "« 
"^graphical novel, ‘*T1 »Biqcrss.’* 

^in died in Paris in 1986 at die of 70, 

‘the places of his.chiMhood by then no 
' more than fragmented dreams. 
f E Edmonton is no loiter nowheres- 
jriile. The cattle town of 58,000 that 
“Gysin fled in 1931 has exploded into an 
center just shy of one minion, 
g with oil wealth and mam- 


widowed mother to herpaients’ boose in 
Ontario at the end of World War 1, 
eventually journeying to Edmonton in 
1921. His mother, a dominating woman, 
fretted about her son's literary interests, 
fearing them to be “the breeding ground 
for atheism’’ and concluding that “his 
only hope of salvation was the English 
Catholic atmosphere.” She arranged for 
him to spend two years at Downside, an 
English public schooL 
Gysm became an artist upon gradu- 
ating in 1934. That same year he moved 
to Paris, where he was an associate of 
Picasso, Dali, Duchamp, de Chirico, 
Man Kay and Max Ernst, who were all 
i rime 


ONDON — An extraordinary 
occurrence at Sotheby’s re- 
cently went almost unnoticed. 
’ A cha rming still Hfe signed 
“JJt LeBIan,” dated 1720, sold for a 
modest £5,175 ($8,445). No one had 
heard of “7JL Le Blan” and this is 
what makes foe occurrence remark- 
able: That a competent painting should 
be signed by a hitherto unknown artist, 
apparently Dutch (of Huguenot extrac- 
tion?), says a lot about foe potential for 
discoveries in the field of Old Master 
paintings. 

Other previously unreproduced pic- 
tures could be seen in Sotheby's July 9 
sale. An interesting composition by Jan 
Mattel had the sculptural precision of- 
ten found in foe best of Dutch still life 
painting in tire late 17th and early 18th 
century. The art of that period, alas, is 
easily overlooked. The Motel remained 
unsold al£9,000. 

Most interesting for their novelty 
were two landscapes from another neg- 
lected jperiod. the last two decades or so 
of the 18th century and tire opening 
years of the 19th century. It suffers from 
foe disregard affecting Dutch painting 
of foe 1 8th century as a whole. 

But if works executed until tire 1770s 
were frequently derivative, a radical 
transformation came about daring foe 
later phase, which has yet to be rec- 
ognized. Extreme attention was brought 
to small detail and greater care taken in 
giving landscapes a truly * ’natural” ap- 
pearance. The rendition of light became 
more intense and crisper, lire finest 
landscapes thus have a curiously hyper- 
realist touch. 

The artists’ names still mean little and 
prices can be very low. The most strik- 
ing case was that of a landscape done by 
Johannes van Drech t (1 737-1807) in 
1783. A country lane winds around a 
clump Of oaks seen in the glare of a 
storm that threatens to come. Beau- 
tifully preserved, the previously unre- 
corded picture will be seen as a seminal 
work painted at the height of the artist’s 
maturity, the day a monograph does 
justice to his oeuvre. It cost a minimal 
£4,600. 

If an unusually large view of the 
Reman Campagna by Hendrik Voogd 
did not suffer such indifference, tins was 
dne to special circumstances. The 
118.5-by-l 12-centimeter (46-5-by-44- 
ineb) picture was acquired directly from 
the artist in Rome in 1803 by an ancestor 
of foe old, aristocratic Krug von Nidda 
family and bolds an important place in 
the history of German art collecting. 

Voogd, all but forgotten today, was a 
fascinating character. Bom in Amster- 
dam in 1766, he was already admired by 
jthe Reading Dutch connoisseurs of foe 
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[ embracing Gysin as a native son with 
W tire first major North American retro- 
^ spective of his works, at tire Edmonton 
Art Gallery through Aug. 31. 

The show, ‘ ‘Brion Gysin: I Am That I 
Am,” examines the output of a painter, 
writer, sound poet (in which works are 
chanted), tape composer, lyricist and 
. student of magic who became a cult icon 
"not so much for tire impact of his works 
as for the scope of his ideas. The ex- 
hibition traces Gysin’s career over 50 
‘years: his involvement in Surrealism in 
'Jferisin the 1930s, his painting in Tangi- 
,er in foe 1950s, his development of tire 
^‘cut-up process” with Burroughs attire 
.Beat Hotel” in Paris, his calligraphic 
abstractions in the 1960s and later his 
jjhoto and text collages, which he laid 
.over grids created by a rubber roller. 

J Nestled among foe 200 works is a 
Dreamachine, a device that when 
viewed with the eyes closed is reputed 
jo produce alpha waves that hit the optic 
Aperve and induce visions. On the back 
iftvall of foe main gallery hangs the 
'show’s undisputed centerpiece, “Cal- 
ligraffiti of Fire,” an enormous cal- 
ligraphic painting in the style of a Jap- 
anese mokemono, or folding book, 
which is read from right to left across 10 
canvases. It was Qysin's last work; Bur- 
roughs wept at the sight of it. 

Organized by Bruce Grenville, a cur- 
ator originally with the gallejy and now 
with the Vancouver Art Gallery, and 
Jose Ferez Kuri, an independent curator 
■who also works with William Bur- 
roughs Communications in Lawrence, 
-Kansas, the exhibition borrows heavily 
from foe collections of the Mosee d’Art 
Moderne, tire Pompidou Center and foe 
tSalerie de France in Paris, as well as tire 
v tos Angeles County Museum of Art 
Jand tire Spencer Museum of Art at foe 
University of Kansas in Lawrence. It is 
'scheduled to travel to galleries across 


for venues in Mexico City, Los Angeles 
and New York. . . 

The seed for Gysin’s repatriation was 
planted by John Geiger, an Edmcmton 
f Writer who first came across Gysin ’s 
%une — and an allusion to Alberta*— m 
~1991 in works by Burroughs and Paul 
f Bow les. Stunned by his discovery, Gei- 
ger confirmed the Edmonton connection 
through a friend, Chris Cran. apamter 
■from Calgary and a Burroughs fan him- 
'self. Geiger then contacted James 
Grauerholz, Burroughs’s companion 
*®nd manager, hoping simply to acqmrea 
niece of Gysin’s art. By foe end of the 

Conversation, he had been persu^m 

^mte Gysin’s biography and . mv ^J° 
( mcet Burroughs, who gave foe project 
and Geiger — his blessing. 

Gysin, bom England ijCma^n 

■parents in 19 16, retumed with his newly 


South African Festival 
Seeks a Fusion Theme 


By Donald G- McNeil Jr. 

New York Times Service 
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RAHAMSTOWN, South 
. Africa — Africa’s premier 
arts festival, 24 years old 
this year, is having a little 
trouble defining itself. 

The Grahamstown Festival, which 
ended Sunday, was founded as a fort- 
ress of the English language when 
professors of English and politicians 
reared that the Afrikaner nationalists 
in power would subsume their tongue. 
It started life as a Shakespeare fes- 
tival, but now presents the country’s 
— - and sometimes the continent's — 
best in jazz, classical music, film, 
theater, opera, dance and visual art. 

Paradoxically, the fastest-growing 
festival in South Africa is the much 
smaller, 4-year-old Oudtshoom Fes- 
tival, in an ostrich-farming town not 
far away. It was founded to celebrate 
tire Afrikaans language, which Afrik- 
aners fear will fade away. 

Balkanization of foe aits isn’t a 
serious threat because virtually every 


Artists try to merge 
disparate cultures — 
black and white . 


educatedperson speaks English. That 
leaves Grahamstown more grand 
dame than guerrilla, but it clearly 
reigns, with 400 works performed up 
to 5 thrw»s each in 11 days. 

Artistically, it was at its hottest in 
foe 1980s when it was full of anti- 
apartheid theater. The police attended 
plays but never shot any down in tins 
remote town around Rhodes Univer- 
sity, where white liberals could be left 
to shout slogans ■ ;. 'i other. That 

way tire g ovenzn.--.nt that banned 
books and censored newspaper* could 
boast that free speech was alive. 

In attendance, Grahamstown ’s 
biggest year was 1996. Now there is a 
sense that foe festival, lacking tire 
camaraderie produced try linguistic or 
threats, is groping far a 


South Africa’s artists are sick of tire 
ion: Whatare you going to write 
it now that apartheid is dead? 

Id fact, the answer has been emerg- 
ing fw a while. Formerly taboo sub- 
jects like gay and lesbian love are 
common. Gome, in a country where 
political violence has given way to 
hijacking, murder and rape, is a pop- 
ular topic. And last year there were 
two major dramas about foe Truth and 
Reconciliation Commission. 

But the theme clearly on tire rise is 


tire <me the festival had hoped would 
emerge: tire tentative fusion of two 
very disparate South African cultures 
— black and white. 

The festival’s most coveted ticket 
was to “Ipi Zombi?” by Brett Bailey 
and his Third World Bonfight troupe, 
a musical so far off Broadway that it is 
conducted around a fire in an aban- 
doned power station before an audi- 
ence squatting on milk crates. 

Bailey is a young white South Af- 
rican given a grant by Standard Bank, 
tire festival’s chief sponsor, to build a 
theater troupe in Grahams town’s 
blade township. Before that, festival 
participation by blacks in foe area was 
limited to guarding parked cars, wait- 
ing tables and singing and Hnrv-ing on 
street comers for pennies. 

Bailey’s text comes from a real 
event. In 1995, 12 schoolboys were 
killed in a bus crash, and a rumor 
spread that 50 naked witches beside 
foe road had caused it Mass hysteria 
spread, and in foe next three months 
two local women were “sniffed out” 
as witches and murdered; many more 
were forced to flee. 

The Bailey-Bunfigbt production 
led to a tempest in foe festival’s in- 
house paper, which is produced by 
Rhodes University journalism stu- 
dents, but dragoons the country’s top 
critics into writing and editing. 

The first review called it “a work 
of genius . ” An angry response from a 
critic for The Sowetan called Bailey a 
racist A Rhodes student counterat- 
tacked, calling foe play “a true pic- 
ture of African spirituality.” 

Because professional theater in this 
country was long made by whites for 
white critics, the paper’s editors were 
relieved to have three black critics in 
foe fight, which then split along a new 
South African schism, urban black 
sensibilities versus rural ones. 

Bailey shrugged off the dispute, 
saying: “We live in an ideological 
minefield. No matter what step you 
take, you get into conflict” 

“Lottie,” he added, “foe festival’s 
Young Artist of the Year is a black 
guy working with white classics, and 
he’s being hailed.” 

He was referring to Bongani 
Ndodana, a 22-year-old classical 
composer whose oratorio “Ufaambo: 
The Pilgrimage” was one of the fes- 
tival’s moat heavily publicized 
events. Ndodana’s work was based on 
foe epic poem “Pflgrimage to Dias 
Cross” by Guy Butler, foe 80-year- 
old professor of English at Rhodes 
University who founded foe festival. 

Next year, for its 25th anniversary, 
foe festival will take fusion even fur- 
ther, lengthening its run to two weeks 
and spending a bi gg er budget to bring 
in artists from all over Africa. 


day when he left in 1788 for Rome, 
never to return. In Rome, the Dutchman 
congregated with German artists and 
became friends with then famous paint- 
ers, such as Joseph Anton Koch. To rich 
German Grand Tourists he was known 
as “the Dutch Claude Lorraia.” There 
is indeed a faint touch of Claude’s in- 
fluence in the work, but tire feeling is 
different 

Closer to nature, receptive to pic- 
turesque elements, it is much more dra- 
matic in its light, thereby betraying foe 
impact of the Romantic movement. The 
Dresden school of ptunting and its par- 
allel development in Munich soon re- 
flected the impact of Voogd and other 
contemporary Dutch painters. Voogd’ s 
picture is a major doc ument in art his- 
tory that will sooner or later grace some 
museum. The £100,500 it fetched at 
Sotheby’s, tripling the high estimate, 
will then seem very reasonable. 

Discoveries of a different order 
turned up at Christie’s ou July II. 
Rachel Rnysch (1664-1750) was the 
first great woman painter in European 
art whose oeuvre can be followed in 
detail through a fairly large number of 
still lifes. The Christie's sale included a 
previously unrecorded gem, possibly 
dating from foe 1720s. Each blossom 
and plant is painted for its own sake in a 
sparse and strongly knit composition. 
The intense artificial lighting, inherited 
from the Caravagesque movement, 
gives it a dazzling quality. The Ruysch 
exceeded all hopes as it rose to 
£276,500. 

Not all discoveries are expensive, 
particularly not those that raise un- 
answered questions. One of the most 
intriguing works at Christie’s was a 
Flemish imaginary landscape done in 
foe early 17th century. The excuse for 
foe view is a tiny Saint Christopher 
seen wading through a river in the 
distance under the lurid light of foe full 
moon. Painted in shades of brown and 
milky white, in apparent imitation of 
drawings in sepia wash heightened 
with white gouache, the small panel 
provides ooly one clue to its origin and, 
perhaps, authorship, an inscription in 
capital letters, “..TA'FIN,” painted in 
the lower left comer. It has yet to be 
interpreted, a task that must be left to 
the inspired buyer who got foe panel 
for £6.900. 

Discoveries such as this may be com- 
mercially unimportant, but they are the . 
pepper and salt of Old Master sales. 
Novelty coupled with the high quality of 
the art still available makes the field 
irresistibly attractive to those who have 
the money to operate at the top of the 
financial scale. Some wonderful pic- 
tures could be bought on Friday for a 
fraction of what Impressionist paintings 
of comparable quality would cost. 

■ Jacob Ruysdael's landscape,, with its 



Interior of a house . painted by Jacobus Vrel, a contemporary of Vermeer. 


admirable layered composition modu- 
lated by light, brought £661,500. It may 
not retain its erstwhile bloom, but it is a 
great work by a great master. In a dec- 
orative line,' Willem van Aelst’s still 
life, dazzling for its mastery, was 
bought for £573,500, double the high 
estimate, betraying growing awareness 
among informed buyers that supplies 
will no! last for ever. 

F OR the time being, first-class 
acquisitions can still be made 
for less than £100.000. even in 
such well-trodden venues as 
Dutch school painting. An exquisite 
riverside view in lovely nuances of tur- 
quoise and ultramarine blue preserved 
in their pristine freshness thanks to the 
support, copper, rated among foe most 
delightful discoveries in the July 11 
sakfcSignodwitb Hetman Saftleven the 
*■ » zi;//* /«. • . •!/ * 'ir • " 


Younger’s monogram and dated 1663, 
the view is situated at Linz am Rhein by 
a period inscription in the back. At 
£78,500. it was worth every penny. 

For the same price, one could also 
boy one of only 38 pictures considered 
to be from the hand of Jacobus Vrel. 
Not much is known about this con- 
temporary of Vermeer. Like the fa- 
mous Delft master. Vrel painted care- 
fully composed interior scenes in a 
delicate tight in which solitary char- 
acters are losr in meditation. In foe 
Christie's picture, an elderly woman is 
heavily seated in front of a fireplace, in 
foe cool morning light coming in 
through a high window. It is an image 
of silence and dignity, a deeply re- 
ligious painting without a religious 
subject — not the kind of art that lends 
itself to slick sound bites. But, then, 
great art rarely does. 1 1 
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Peace Park Will Honor 
The Fallen at Gallipoli 

Turks Plan a Monument to Reconciliation 


By Stephen Kinzer 

New York Times Service 


GALLIPOLI, Turkey — Here at the 
place where a half-million men fell dur- 
ing one of the fiercest battles of World 
War L the Turkish government is plan- 
ning to open a peace park dedicated to 
the memory of the dead and the ideal of 
reconciliation. 

During the grim days of 1915, when 
this spit of land was being soaked in 
blood, it must have seemed inconceiv- 
able that the place would ever come to 
symbolize anything besides carnage and 
the waste of young lives. But the recent 
announcement that a Norwegian team 
had won an international competition to 
design the new park crowns more than 
50 years of growing friendship among 
the nations whose soldiers died here. 

“The Norwegian entry is very 
subtle,” said Raci Bademli, a professor 
of urban planning at Middle East Tech- 
nical University in Ankara, who coor- 
dinated the design competition. “It is 
not intrusive, and does not include any 
large buildings. Instead it is based on 
footpaths that take visitors around the 
site and create a kind of story for each 
individual. There will also be small 
niches that give visitors a chance to think 
or speculate or reflect on what they are 
. seeing and what it means for the idea of 
world peace. Everything is in harmony 
with the existing topography.” 

Professor Bademli said he was 
pleased that a Norwegian team had won 
- the design competition. Because Nor- 
way was not involved in the Gallipoli 
battle, he said, Norwegian planners 
would come to the project without na- 
tional preconceptions and would be 
drawn to the universal aspects of the 
tragedy that was played out here. 

The Gallipoli Peninsula was declared 
a national park in 1973, but since then a 
number of illegal structures have been 
built on beaches where Allied troops 
landed and around nearby villages. The 
largest of the villages, Gelibolu, is 
known in English as Gallipoli and gave 
its name to the military campaign. 

Plans for the peace park call for re- 
moval of these structures and an end to 
forestry operations that have sprung up. 
Most of the work is to be finished by the 
end of next year. 

Even as it stands today, Gallipoli in- 


spires awe and reverence. 

There are 31 cemeteries here, but 
many of those who died lie in unmarked 
mass graves. Since most of the fighting 
took place in an area little more than 5 
square kilometers t'2 square miles) in 
size, almost everywhere a visitor treads 
is likely to be a soldier's grave. 

“Trooper GJR. Seager,” reads the 
simple gravestone of an Australian: “7 
August 1915. Age* 17. He Died a Man & 
Closed His Lifers Brief Day Ere It Had 
Scarce Begun.” 

The assault on Gallipoli was planned 
by First Lord of the Admiralty Winston 
Om rchill and other British strategists as a 
way of opening the Dardanelles Straits to 
Allied warships. The strategists wanted 
to be able to supply Russia by sea to the 
Black Sea ports and thus ease pressure on 
France and Belgium by opening a front 
against Austro-Hongary in the east 

Britain was at the height of its im- 
perial power, while the Ottoman Em- 
pire, then allied with Germany and Aus- 
tro- Hungary, was in its death throes. But 
the invading force, which was domi- 
nated by soldiers from Australia and 
New Zealand, found Turkish defenders 
astonishingly tenacious. 

For most of 1915, both sides fought 
from trenches that were often less than 
10 meters apart Finally the Allied in- 
vaders were forced to withdraw in de- 
feat many of them recording in letters 
and diaries their new-found respect for 
Turkish fighting men. 

Not least among the results of the 
campaign was the emergence of the 
young Turkish officer who went on to 
found the Turkish Republic, Kemal Ata- 
turk. In 1934, while he was president of 
the republic, he learned that a group 
from Britain, Australia and New Zea- 
land was visiting the site, and he sent a 
remarkable message: 

“Those heroes who shed their blood 
and lost their lives," he wrote, “you are 
now lying in the soil of a friendly coun- 
try. Therefore rest in peace. There is no 
difference between the Johnnies and the 
Mehmets to us, where they lie side by 
side here in this country of ours. 

“You, the mothers who sem their 
sons from faraway countries, wipe away 
your tears. Your sons are now lying in 
our bosom and are in peace. After having 
lost their lives on this land, they have 
become our sons as well.” 


Bhutto’s Spouse Charged in Switzerland 


Tiie Associated Press 

GENEVA — A Swiss judge said 
Friday that he had charged the husband 
of former Prime Minister Benazir 
Bhutto of Pakistan wife money laun- 
dering and was clearing up details 
before charging Miss Bhutto herself. 

“Questions of procedure" need to 
be dealt with before she can be in- 
dicted, said fee judge, Daniel Devaud. 

The charging of Miss Bhutto's hus- 
band, As if All Zardari, follows fee 
indictment in June of three Swiss cit- 
izens linked to Miss Bhutto, who was 
dismissed in 1996 on charges of cor- 
ruption and misrule. She has denied 
the charges, which she contends were 
concocted by political opponents. 

Miss Bhutto was in the United Arab 


Emirates on Friday visiting her chil- 
dren, and could aot be reached for 
comment immediately. 

Since fee dismissal of Miss Bhutto, 
Mr. Zardari has been jailed in Pakistan 
on various charges, including murder 
and corruption. 

Judge Devaud said bank documents 
relating to fee case in Switzerland 
would be handed over to Pakistan in 
the coming days. 

The Swiss indictment of Mr. Zardari 
came a day after a Pakistani court is- 
sued an arrest warrant for Miss Bhutto 
after she failed to appear in court in 
Lahore on a charge of corruption. She 
is accused of failing to declare some of 
her assets in documents she filed before 
elections in February 1997. 


CZAR: Yeltsin Pays Homage to Nicholas II 


Continued from Page 1 

The patriarch of fee Russian Ortho- 
dox Church, Alexiy II, boycotted the 
ceremony on the ground that the remains 
might not be authentic. 

Mr. Yeltsin threw confusion on fee 
event himself by first refusing to attend 
and then, only one day ahead of fee 
reburial, changing his mind. Other 
politicians jumped to join in. 

The zig-zag, so characteristic of fee 
impulsive president, made for protocol 
confusion. No foreign heads of state 
attended. Some countries sent ambas- 
sadors, others dispatched lower offi- 
cials. 

Mr. Yeltsin rose to fee dramatic oc- 
casion. 


AIDS: 

Trial in France 

Continued from Page l 

That tribunal, composed of six mem- 
bers of Parliament, six senators, and 
three judges of France's highest court, 
the Cour de Cassation, will try Mr. Fabi- 
us and his two colleagues if fee decision 
Friday is upheld 

Four of the legislators on the tribunal 
are members of Mr. Fab his ’s party, 
which controls the National Assembly 
but not the conservative-dominated Sen- 
ate, and eight are conservatives. 

A state prosecutor had recommended 
dismissing the charges. Francois 
Bayrou, a conservative legislator, said 
Friday, “It wouldn't be right to make the 
elected officials of fee time the scape- 
goats for a whole system.” 

Mr. Fabius was elected speaker of fee 
National Assembly after a Socialist-led 
coalition won parliamentary elections 
last year. 

Representatives of groups formed by 
the victims had mixed feelings. 

“We are shocked by the fact that fee 
most important health crime of fee 20th 
century is being characterized as an or- 
dinary crime,’ ’ said Olivier Duplessis, for 
the Association of Transfusion Victims. 

Sabine Paugham, a lawyer for an as- 
sociation of hemophiliacs, told LQ 
Television, “Involuntary homicide* 
does not satisfy me one bit, because I 
think that nothing was involuntary." 


For all of Mr. Yeltsin's appeal for 
collective repentance, he put specific 
fault for the murders squarely on the 
Bolsheviks and presumably their “pat- 
ron saint," Lenin. 

• “We stand against those who were in 
charge of this criminal act," Mr. Yeltsin 
said. “Any attempts to change life 
through violence are doomed." 

The murder of the czar and the others 
took place in the basement of a mer- 
chant s house in Yekaterinburg, a Urals 
city where the czar and family ultimately 
were held captive after their exile from 
Sl Petersburg, then fee imperial cap- 
ital. 

The killers lined up Nicholas, 
Empress Alexandra, and their children. 
Olga. Tatiana, Marie, Anastasia and 
Alexei, as if to lake photographs. 

The execution squad opened fire, also 
killing Anna Demedova, who was Al- 
exandra's servant; Yevgeni Botkin, the 
family doctor, Ivan Kharitonov, the 
cook, and Alouzy Trupp. fee czar's 
valet. 

The members of fee Red Guards ex- 
ecution squad bayoneted anyone who 
survived fee bullets. 

The panicky killers first tried to bum 
fee bodies then buried them. The re- 
mains of Alexei and Marie have never 
been found. 

Historians regard fee executions as 
fee initiation of a policy of terror that in 
fee decades ahead would take the lives of 
millions of Russians and other citizens. 

In 1918. a memorial service for fee 
czar was held in St Petersburg. Patriarch 
Tihon presided. The Communists would 
later persecute and kill him. 

On Friday, the lead priest at fee Peter 
and Paul Cathedral never mentioned :$■: 
names of fee victims being lard to re .-*. 
“God knows fee names,” fee priest* 
said. 

Fifty members of fee Romanov fam- 
ily gathered for fee rites. Mr. Yeltsin's 
decision to attend buoyed their mood. 
Some were moved to tears by the closing 
of a family saga. 

Mr. Yeltsin's aides had a brief scare at 
fee airport when he slipped ou fee steps 
from his jeL It seemed he had simply 
caught a heel. 

Accompanied by his wife, Naina, he 
waved enthusiastically at bystanders 
along his motorcade route. 

He walked unaided and firmly into the 
cathedral and ag ain past fee tomb on his 
way out. 



Mid! ScreoTbe Aaocmcd Pirn - 


UNDER FIRE — Tansu Ciller, head of the True Path Party and a former Turkish prime minister, 
answering questions from the press Friday in Istanbul. The Finance Ministry has accused her of illegally 
transferring $925,000 to the United States in 1993 and, since 1991, evading $1.6 million in taxes. 


U.S. Role Crucial in Moscow Rescue 

Fearing Economic Collapse, Washington Pushed for IMF Reversal 


By Michael R. Gordon 
and David E. Sanger 

New York Tunes Service 

Seven weeks ago the chief of the 
International Monetary Fund, Michel 
Camdessus, assured fee world's finan- 
cial markets feat there was no reason to 
panic about Russia. 

“Contrary to what markets and com- 
mentators are imagining," Mr. Cam- 
dessus insisted as investors were fleeing 
the Russian markets, “this is not a crisis. 
This is not a major development.” 

This week, in a complete reversal, fee 
IMF and the Russian government an- 
nounced a bailout package feat will in- 
ject $17.1 billion in new loans into fee 
beleaguered nation's system over the 
next 18 months. 

The Clinton administration was the 
driving force behind the reversal, im- 
pelled by fee specter of Russia’s fi- 
nancial collapse. U.S. Treasury officials 
were worried feat while negotiations 
wife fee Russians dragged on over for- 
cing real economic change, the political 
peril to the government of President 
Boris Yeltsin was growing. 

They pressed fee fund to nearly 
double fee amount of money it was 
willing to lend to Russia, even though it 
depleted the IMF’s own resources for 
fighting the economic contagion that is 
spreading beyond Asia. 

The Russian saga again casts a spot- 
light on the critical decisions made by 
fee IMF at a moment when the Asian 
financial crisis has made fee institution 
more powerful than at any time in its 52- 
year history. 

IMF critics charge that in this case, 
fund officials underestimated the gravity 
of the crisis and dragged out fee ne- 
gotiations while the markets turned 
against Russia and the eventual cost of 
fee bailout rose. 

IMF officials counter that it would 
have been a waste of money to offer yet 
another bailout to Russia without ex- 
tracting a commitment to fundamental 
economic changes that are painful and 
politically unpopular. 

By last week, the negotiations tamed 
into a race to rescue fee Russian econ- 
omy before the government’s financial 
reserves were exhausted. 

Without new funds, Russian officials 
feared they would run out of money to 
prevent a default on Russia's debt and 
prop up its currency by fee end of fee 
month. 

The final package is not a permanent 
solution; it buys time for what U.S. 
officials believe is fee most reform- 
minded government in Russia in years. 


Wife fee economic situation continu- 
ing to deteriorate this month, Mr. Yeltsin 
went directly to the power behind fee 
IMF: fee Clinton administration. He sent 
to Washington the Russian with the most 
credibility in fee West. Anatoli 
Chubais. 

Mr. Chubais had left his top Kremlin 
post as pan of the shake-up that brought 
Mr. Kinyenko to power in the spring. He 
now runs Russia’s electrical monopoly. 
United Energy Systems. 

Arriving just before the long Memori- 
al Day weekend, the Chubais team 
headed straight for the Treasury building 
next to the White House. 

They came not for money but for 
reassuring words of praise and for a 
public commitment from Mr. Clinton 
that if Russia needed more aid, the 
United States would lend its support 

The next morning, Mr. Chubais and 
his associates drove through the dip- 
lomatic enclave of northwest Washing- 
ton to fee home of Strobe Talbott, deputy 
secretary of state and a longtime Russia 
. expert . 

Mr. Talbott told themjtfiafcMtr- Clinton 
was vailing to support additional finan- 
cial help to Russia under fee right con- 
ditions. 

The Russians drove on to the home of 
Lawrence Summers, deputy Treasury 
secretary, in fee Maryland suburbs. 

David Upton, Treasury undersecre- 
tary for international affairs, and other 
top Treasury officials were there. 

Over bagels, muffins and orange 
juice, Mr. Chubais made his appeal: 
Washington had an historic opportunity 
to help Russia. 

As the conversation shifted to tactics, 
fee group decided that fee United States 
would send a signal that it stood behind 


Russia. 

The next morning, a Sunday, Mr. 
Clinton issued a brief statement saying 
the United States would su ppor t assist- 
ance wife “conditionality:" 

Quietly, the IMF and the Russians 
opened negotiations over fee rescue 
package. Their focus was not on how 
much money was peeded, but oh what 
Russia had to do to qualify for the 
loans. 

In a confidential memorandum, the 
fund handed Russian officials a tough 
list of demands A main one was that the 
Russian budget deficit had to be drastic- 
ally reduced from 5.5 percent of fee 
nation’s output to between 2 percent and 
2.5 percent. But the Russians were wor- 
ried they could not meet such an am- 
bitious target. 

As the negotiations dragged on, the 
Russia economic picture worsened. 

Returning from Mr. Clinton’s nine- 
day trip to China, U.S. officials focused 
anew on Russia and were alarmed by 
what they saw,- », . :> - ,, — 1U= 

The sense of crisis, was driven hone 
.whejufoe Russians offered -record in- 
terest rates at an auction for-Russian 
treasury bills on July 8 but were unable 
to attract enough buyers. 

Now, Mr. Chubais and other top 
Y eltsin aides were desperate. 

Mr. Chubais urgently appealed to 
Washington and, at Treasury’s raging, 
the IMF doubled its offer to Russia to 
S11J2 billion. The World Bank kicked in 
several billion more. Japan made good 
on a $1.5 billion loan promised to Mr. 
Yeltsin last April. 

The IMF insists that its tongh ap- 
proach worked. Mr. Yeltsin committed 
himself to a far-reaching effort to get 
Russia’s budget under control. 


TOUR: Coach Admits Team Got Drugs 


Continued from Page 1 

week at the French- Belgian border, near 
Lille, and his official Tour de France 
team car was found to be full of drugs. 
The amount and exact specification of 
fee drugs have not been made public, but 
they reportedly included amphetamipes, 
steroids, masking drugs and EPO, a 
chemical that multiplies the red blood 
corpuscles feat carry oxygen to 
muscles. 

All of these are illegal in the sport of 
bicycle racing, and EPO especially is 
considered to be lethal since it thickens 
fee blood and is suspecied in dozens of 
deaths, attributed to heart attacks. 


among amateur and professional 
racers. 

Voet at first insisted that the drugs 
were for his personal use but then re- 
portedly said that he was taking them to 
Dublin, where fee 85th Tour started last 
Saturday, at fee order of Festina of- 
ficials, including Roussel, the directeur 
sportif, or coach. Voet was said to have 
fold fee police that he was to turn the 
drugs over to Dr. Eric Ryckaert, 52, a 
Belgian and the Festina doctor. 

Both Roussel and Dr. Ryckaert, who 
have denied the charges, were taken into 

police custody Wednesday in the city of rj o ri r* /-» 

Cholet, where a Tour stage ended. They .*5. UefXClt C yTOUVS 
were transported to Lille on Friday. ^ 


JAPAN: 

2 Top Men in Race 

Continued from Page 1 

. never been necessary in fee past. 

“I feink a Big Bang is now happening 
in the LDP” said Minoru Moira, a 
p ol ities 1 analyst who has been a leading 
doubter of the ability of the Liberal 
Democratic Party to change wife the 
times. "This will be a real election. 

Certainly skeptics abound, and some 
of the more cynical suspect feat fee party 
may be orchestrating its presidential 
race as an elaborate Kabuki play de- 
signed to assuage critics wife fee a P'|rf 

pe ^^s^pMt(Sls have already been 
cut to ensure fee selection of Mr. Obu- 
chi. fee favorite of the party's powerful 
Old Guard. They suggest the elders have 
promised to install Mr. Kajiyama rnatro 
cabinet post, perhaps minister of fi- 
nance, in exchange for his participation 
in an election that satisfies angry voters 
and younger party reformers who wanr 
fee party to change. One sign of con- 
fidence among the elders was feat Thurs- 
day, in the middle of this crisis, the 
party’s chief kingmaker, former Prime 
Minister Noboni Takeshita, flew to 
China. Had he been worried about fee 
selection of Mr. Obuchi, his candidate, 
he ■ never would have left, observers 
said. 

‘ But even many who doubt the party is 
capable of changing its hidebound ways 
overnight say it is being compelled to 
change by forces larger than itself: the , 
fear that international financial markets ^7* 
would punish Japan for settling for busi- 
ness as usual in a time of such economic 
danger, and a newly assertive Japanese 

• public thr eate nin g to destroy fee party in 
niture elections if it fails to show more 
agile and responsive leadership. 

“It feels real, but we won’t know until 
afterwards whether this was all Ka- 
buki," said Richard Medley, an Inter- 
national investment adviser with close 
contacts inside fee party. “But all of a 
sudden, you've got a race. ” 

Analysts said changes in the Liberal 
Democratic Party stem from fee weak- 
ening of factions that dominate the party 
because of electoral system changes 
adopted in 1996. Under the new system, 
more of Japan’s voting districts are rep- 
resented by a single lawmaker elected by 
a majority vote, instead of a group of 
lawmakers selected by proportional rep- 
resentation. The new system has tended 
to favor candidates wife the strongest 
positions on issues, rather than party 
loyalists who are elected on fee strength 
of local party chapters. ■; 

Minoru Merita and another analyst, 
Takayoshi Miyagawa, said the new sys- 
tem Has produced new members who are 
much mote difficult for party leaders to 
controL Young members are less willing 
to be bought off by party bosses with 

• ptpmjses,,of jobs or money for their 
constituencies, they said. 

.. .Senate of those reform-minded law- 
makers' are supporting other potential 
candidates. Health Minister Junichiro 
Koizumi, 56, or Yoshiro Mori, 61, head 
of the party's decision-making General 
Council. Neither has said whether he 
would run. Candidates have until Mon- 
day to formally declare then candidacy. 

The consensus of most analysts here.is 
that Mr. Obuchi is the favorite, despite 
his glaring lack of credentials to help 
wife Japan’s critical economic prob- 
lems. Mr. Obuchi, 61, is an undistin- 
guished but wefl-Iiked veteran whose 
turn has come on the seniority ladder. As ^ 
nominal leader of fee largest and most* 
well -organized faction in the party, and 
wife Mr. Takeshit&’s backing, Mr. Obu- 
chi would normally be considered an 
almost automatic selection. 

Mr. Kajiyama, 72, is a former chief 
cabinet secretary who has become 
deeply involved in economic reforms in 
fee past year: He frequently criticized 
outgoing Prime Minister Ryu taro Ha- 
shimoto for being too timid in reforming 
Japan’s banking and financial sectors. 
Somewhat by default, he has now 
emerged as the darling of fee interna- 
tional markets, who believe his selection 
would be far healthier for Japan’s eco- 
nomic recovery than Mr. Obuchi 's. 
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TRADE: 


KOSOVO: Abductions and Executions of Civilians Are Reported 


Continued from Page 1 

civilians that swept across Bosnia. 

Visits to six of fee sites where kid- 
nappings and executions by Serbian 
forces are said to have taken place yiel- 
ded accounts by witnesses and a look at 
the bodies of some of the victims. But the 
precise number of those executed is dif- 
ficult to determine. 

Based on fee accounts of witnesses 
from each area, it appears that a total of 
about 1 00 ethnic Albanians, most of them 
men of fighting age, have been rounded 
up and shot, usually in groups of fewer 
than a dozen, in the last five months. 

One man. Ndue Biblekaj, said he wit- 
nessed abductions and executions by 
members of the notorious Serbian 
“black hat” unit, which was employed 
in Bosnia to kill Muslims and Croats and 
expel them from their homes. 

“There were massacres in the village 
of Drenoc and Vokshit near Decani.” he 
said in an interview in rebel-held ter- 
ritory. “I saw a black hat unit line up 13 
civilians and shoot them. They stripped 
fee bodies of feeir clothes, slashed fee 
arms and legs with feeir knives and dug 
out their eyes. They used an excavator to 
dig a pit and bury the bodies.” 

“I will never forget this sight," he 
said. “There were other executions that 
included women, children and fee el- 
derly. You could see the bodies, in- 
cluding one group of 15 people, lined up 
by the side of road." 

The detained men were often marched 
in single file by fee black-uniformed 


Interior Ministry commando unit to fee 
local water treatment plant, which was 
used as a command center, he said. 

Mr. Biblekaj. an ethnic Albanian, 
served for eight years in fee police force 
in the border village of Junik. He was 
part of fee Serbian force that recaptured 
Decani from the rebels in June. The 
Serbs shelled the town, reducing whole 
sections to nibble. They sent in tanks and 
armored personnel carriers, blasting 
holes in the walls of bouses and driving 
nearly the entire population over fee 
mountains into Albania. Mr. Biblekaj 
has deserted the police to join the rebel 
movement. He changed sides after the 
attack on Decani, because, he said, he 
was appalled by fee killing there. 

Repeated attempts to inspect two sites 
suspected of being mass graves in a 
wooded area near the deserted and badly 
damaged town, still the scene of frequent 
armed clashes, were thwarted by special 
commando police units. 

The governor of Kosovo, Veljko 
Odalovic, a Serb in a province that is 90 
percent ethnic Albanian, denied that fee 
police had executed anyone. Serbian of- 
ficials, as a matter of policy, refuse to 
disclose fee names or location of (hose 
taken into custody. 

Not every ethnic Albanian who is 
picked up by fee police disappears per- 
manently , but fee fear of being seized has 
become common in these villages. Man y 
of those picked up return after a few 
days, complaining of beatings and other 
ill treatment at fee bands of fee police. 

According to witnesses, the largest 


number of killings occurred in fee vil- 
lages of Likosane and Cirez at the end of 
February, in the village of Prekaz in fee 
first week of March, in fee village of 
Pokiek at fee start of May, in Ljubemc at 
the end of May and in Decani in June. 

On May 30, special police units 
entered Pokiek and ordered most of the 
residents into a house owned by Shait 
Qorri- 

Fazli Berisha, who was outside the 
village hiding behind a wall, said he saw 
60 or 70 women and children ordered out 
of fee house as Serbian forces burned 
neighboring homes. The women were 
told to walk acros:- a field to Vasiijevo, a 
neighboring village, he said. 

“Hajirz Hajdini and Mahmut Berisha 
were brought out moments later and fold 
to walk in the opposite direction," be 
said, referring to two men. “As they 
walked away they were shot by the po- 
lice. Sefer Qorri, 10 minutes later, was 
brought out of the house and told to walk 
in this direction. He was shot in about the 
same spot" The villagers said they later 
found fee body of Ardian Deliu, a 17- . 
year-old youth, near Vasileva, about two 
miles away, but they said nine men re- 
main missing. 

On June 8, Fred Abrahams, a .re- 
searcher at Human Rights Watch, spoke 
with Zahxije Podriracaku, who wit- 
nessed fee. attack on Pokiek. An hour 
after speaking wife Mr. Abrahams, she 
was arrested by Serbian police officers in 
Pristina, the provincial capital. She was 
charged a week later with involvement in 
terrorist activity. She remains in jaiL 


- Continued from Page 1 w 

good possibility that second-quarter 
GDP growth could be negative." 

The possibility of inflation, which had 

preoccupied fee Federal Reserve Board 
and the financial markets for months, 
appeared to have dissipated, and spec- 
ulation turned to whether the Fed's next 
move might have to be to reduce interest 
rates to keep a slowdown from tipping 
over into a recession. 

The American economy has grown 
steadily since March 1991. For fee last 
several years it has combined steady 

E on, low unemployment and low 
t, setting , off a debate about 
whether fee United States had entered a 
new economic era. 

The question now is whether rhf' 
second-quarter slowdown is a temporary 
blip or whether h is fee beginning of a 
more fundamental downturn. To a large 
extent, fee answer will depend on wheth- 
er Asia-induced weakness from abroad 
which is primarily affecting manufa£ 
torere and formers, will worsen and in- 
fect the consumer and service sectors of 
fee economy, which so far have kern 
humming along. r 

35 h 8*s ” said 
MichaeUFenollMa, an economist at John 
Hancock, the Boston-based insurance 
rompany. '‘The second half of fee year 

should see Asian economies stabilize and 

start to recover, which should stanch the 

hemorrhaging of our trade deficit" 

^Commerce Secretary William Daley., 
briefing rMorters on fee trade fijWfc 

fee Asian troubles, would be healthy? 








CSTEENATHWAL 


BUSINESS/FINANCE 


SATURDAY-SUNDAX, JULY 18-19, 1998 


PAGE 9 


INTERNATIONAL MANAGER 


VW Takes Fast Lane 

Piech Moving Auto Company Upscale 


By Edmund L. Andrews a line of lower-priced “Baby Beot- 
JVewy«*7T««Sffvi« toys” from a . re-enginecred Rolls- 

— — “I Royce. It also means an expansion in 

” OLF SBURG, Germany —It isn’t the truck business, whether by acqui- 
enoogh to bujr Rolls-Royce Motor Cars siticm, - alliance or a go-it-alone 


and Lamborghini SpA, the I talian 
sports car manufacturer. Ferdinand 


strategy. 

Mr. Piech has the money. In the five 


the Volkswagen AG chairman, .years .since he. became chairman. 


also wa nts to build a monument to the Volkswagen has recovered from its 
company he rescued from decline. catastrophic decline and become a huge 

“Auto City 2000,” a theme park money machine. Sales are climbing 
being built at a cost of nearly $400 rapidly, powered by popular new Ver- 
million near Volkswagen. headquarters sions of the Volkswagen Golf and the 
here, is a testimony to Mr. Piech 'a more upscale Audi, 
consuming ambition. It will feature at Thames largely to the new Beetle, 
least eight separate pavilions to show- which went on sale in the United States 
case Volkswagen’s . -in March, Volks- 

wagen’s U.S. sales 
soared 50 percent in 
the first half of 1998. 

Volkswagen’s ex- 
panding profit margins 
have allowed it to ac- 
cumulate enormous 
amounts of cash — 
currently aboor $10 
billion. 

Mr. Piech wants 
more. As the grandson 
of Ferdinand Porsche, 
who conceived the 
ori ginal Beede, he is 
determined to increase 
_ Volkswagen's size 
afp and its prestige. He 
Mr. Piech has helped VW also seems to cany a 
build up a cash mountain, sense of being on the 

“wrong” side of the 


brands. 

It will also include a 
luxury hotel, a yacht jfcjS; 
pier and a museum that 
will let people test- 
drive cars in virtual 
reality. 

Well, why not? The 
company that pion- 
eered the homely, no- 
frills Beetle is moving 
upscale. After a fierce 
bidding war against 
BMW AG, Volks- 
wagen completed its . 
purchase of Rolls- 
Royce, which also 

makes Bentley road- afp and its prestige. He 

sters, for nearly $800 Mr. Piech has helped VW also seems to cany a 
million this month. build up a cash moon tain, sense of being on the 

That came on the “wrong” side of the 

heels of an agreement for VW’s Audi Porsche family — the plebeian Volks- 
umt to buy Lamborghini, for what is wages side rather the patrician 
thought to be about $100 miiBon. And Porsche side. 


it recently entered a joint venture with 
Porsche to build luxury sports utility 
vehicles. 


“Even today, there is some kind of 
unspoken law in oar family,” Mr. 
Piech said in arecent interview with the 


This series of rapid-fire actions, German car magazine Auto Motor 
along with other moves, has startled Sport “Porsche is Stuttgart, and Piech 

- * a./I * F Am IKajoIi imvniln h«v>viA 


Volkswagen’s rivals and excited in- is Salzbmg/' the Piech family home, 
vestors, who are swapping endless ru- Mr. Neumann, in a recent interview 
mors about Mr. Piech’s next deal But at Volkswagen headquarters, did not 
while it mightseem hard to imagine the discourage widespread speculation that 
Beetle and the Bentley under one roof Volkswagen wanted to attack the Mer- 
— “Volls Woyce,” as one cartoonist . cedes S-Class and BMW 7-series with 
envisioned it — Mr. Piech appears to be an expanded line of Bentleys, 
extremely serious. - a good idea! ’ T he said with a 

“The umbrella strategy tt'lhpt we 1 grid^aSifhehadjustheardrtforthefi^ 
want to provide mobility* ftir' every- ihrieiWhfle ihsisting that Volkswagen i 
body’s needs,” said lens Neumann, was still analyzing its options, he said 
chief financial officer of Volkswagen there were “lots of opportunities’' to 
and a board member. “We haven’t build up Rolls-Royce and Bentley. 


diversified in the old sense of the word, “With onr tech) 
into a conglomerate. We are in the kets, we could 
mobility business.” price-value n 

Among other things, that is likely to cars.” 
mean a concerted attack on the luxury Industry anal 
markets dominated by BMW and 
Daimler-Benz's Mercedes, perhaps by See \ 


With our technology in the mass mar- 
ets, we could probably improve the 
rice-value relationship of these 


price-value relationship of these 
cars.” 

Industry analysts say Mr. Piech has 
See VW, Page 13 




Ahead of the Pack 

18% European market share 


Putting On the Ritz 

In its quest to compete in the upscale auto market, Volkswagen has made 
several deals since June in the luxury end of the business. 


• Volkswagen bought Rolls- 
Royce Motorcars, which 
includes the Bentley brand, 
top left, from Vickers PLC. 

■ Volkswagen's Audi 
subsidiary also bought the 
Cosworth engine company 
from Vickers. 

► Audi has reached an 
agreement in principle to 
buy Lantoorghinl, at left, 
the Italian sports car 
manufacturer. 

► Audi has signed a letter of 
intent to buy Toms GB, a 
manufacturer of chassis 
and suspension systems 
for race cars. 

► Volkswagen has entered a 
joint venture to make 
luxury sport-utility vehicles 
with Porsche, the German 
sports car maker. Porsche 
will oversee design and 
Volkswagen will manage 
production, estimated to 
reach 100,000 vehicles 
early in the next decade. 
Vbikswagan expects to put 
its name on about 80 
percent of the sport-utiGty 
vehicles. 

■ To acquire another luxury 
label, Volkswagen wants to 
buy Bugatti, the bankrupt 
Italian sports car maker 
which has not made any of 
its legendary hand-made 
cars for a couple of years. 

IHuamioa Cut ShmU NYT 
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Lockheed Drops Bid 
For Northrop, Shying 
From Antitrust Fight 


Ccu&kd by Qmr SutfFrcm Dupadm 

WASHINGTON — In a move that 
appears to signal the end of major mer- 
gers in the U.S. military industry, Lock- 
heed Martin Coro, has abandoned its 
planned $83 billion acquisition of 
Northrop Grumman Corp., a deal that 
the government opposed on antitrust 
grounds. 

After months of negotiations be- 
tween the companies ami the govern- 
ment to avoid a court fight over the 
transaction, Lockheed said Thursday 
that efforts to reach a pretrial settlement 
with the government, its biggest cus- 
tomer, were "not successful.” 

The Lockheed board voted Thursday 
afternoon to end a takeover that would 
have created the largest U.S. military 
supplier, nearly a third larger than its 
nearest competitor, Boeing Co. 

On Friday, the shares of Northrop 
Grumman tumbled $6.6875, to finish at 
$90.6875, while Lockheed Martin rose 
SI 3625, to $105.50, on the New York 
Stock Exchange. 

44 At this point in time, we just had to 
conclude it’s probably better for the 
government, and ourselves and our re- 
lationships, to move on,” said the chief 
executive of Lockheed, Vance Coff- 
man. 

The move is a blow to Lockheed, 
which has led the consolidation of the 
military industry, and its efforts to in- 
crease its share of the Pentagon budget 
It is, however, a huge victory for the 
government’s re-energized antitrust ef- 
forts. It was toe largest deal ever chal- 
lenged by antitrust Officials. 

Last March, nearly eight months after 
toe deal was announced, the Justice 
Department, supported by the Defense 
Department, sued to block the acqui- 
sition, contending that a combination of 
die companies threatened the nation’s 
defense by limiting competition. This 
action represented an about-face for toe 
Defense Department, which had tacitly 
encouraged a wave of mergers that 
swept through the military industry 
since toe early 1990s. 

Industry experts said that while los- 
ing Northrop G nmman would hurt 
Lockheed’s efforts to expand in toe fast- 
growing defense electronics business, 
the company remained a leading sup- 
plier to toe Pentagon and was positioned 
well to compete globally. Northrop 
Gr umman, they said, can remain an 
independent company, though it must 
refashion its strategy and will need to 
expand in fields such as infonnatfon 
technology. 

“We’re more than alive and better 
than well,” said the chief executive of 
Northrop Grumman, Kent Kresa. 
“We’re not going to rest on our 


laurels.” Nonetheless, he may have 
trouble convincing Northrop sharehold- 
ers, who, along with Lockheed stock- 
holders, had already approved the deal. 
He had earlier said that Northrop might 
not survive without the merger. 

Lockheed, which has grown through 
the acquisition of 22 military contrac- 
tors to become toe second largest U3. 
military supplier after Boeing, is best 
known as the maker of the F- 16 fighter 
jet and many missile systems. 

Northrop, which makes components 
for the B-2 bomber, is the third- largest 
supplier. 

The government feared that a union 
of toe two would create an unacceptable 
level of "vertical integration” in which 
Lockheed would control such a large 
electronics business that it could sup- 
press competition and drive up prices. 

In recent months, European military 
contractors such as General Electric Co. 
of Britain and Daimler-Benz Aerospace 
AG of Germany bad expressed interest 
in buying all or part of Northrop Grum- 
man if the deal with Lockheed were to 
fall apart. 

But some analysts question whether 
the Pentagon or Congress would allow 
such an acquisition, given toe sensitive 
nature of some of Northrop' s programs, 
including the J -Stars airborne surveil- 
lance system. 

One person close to the Pentagon, 
who spoke on toe condition of anonym- 
ity, told The New York Times that there 
was "some ambivalence” within the 
Defease Department about breaking up 
the deal — in port because of fears that 
Northrop might be acquired by General 
Electric. "That made people queasy,” 
this source said. 

Nonetheless, the collapse of the deal 
appears to indicate that the Pentagon, 
which since 1993 had supported a con- 
solidation of contractors to reflect the 
decline in military spending after toe 
Cold War, has altered its policy. 

There are, in fact, few remaining big 
players. Between 1992 and 1997, $55 
billion worth of mergers took place in 
the military industry. Lockheed gobbled 
up companies such as Martin Marietta, 
Loral and the raiditaiy operations of 
Unisys. Boeing acquired McDonnell 
Douglas and the military business of 
Rockwell 'International. Meanwhile, 
Raytheon Co. was putting together its 
own string of deals. 

Joel Klein, head of the antitrust di- 
vision of toe Justice Department, 
praised the derision by Lockheed. 

"This means that the U.S. govern- 
ment and the American people will con- 
tinue to receive the highest possible 
quality of military products and ser- 
vices, ’ ’ he said. (NYT, WP, AP, AFP) 


In a Tight Labor Market, U.S. Workers See Their Perks Go Up With Pay 


By Tim 
„ ana Beth Berselli 

i Washington Past Service 

WASHINGTON — Allen 
: Jones is cashing in on what 
has been a great seven-year 
* run for the UJS. economy. 

- When be switched jobs 
r eight months ago, the mort- 
1 gage- banking consultant gat 
a 25 percent salary increase. 
„ Last month came another 10 
percent raise. 

On top of that, Mr. Jones 
receives six weeks of vaca- 
tion from his employer, the 
accounting firm KPMG Peat 
Marwick LLP, and free use of 
the company’s box seats at a 
sports arena. And he recently 
' earned a $2300 bounty for 
luring a friend to the firm. 

That’s quite a change from 
six years ago, when the 35- 
year-old Virginia resident 
faced a chilly job market 

■ Leaving a government polit- 

■ ical job, Mr. Jones took a 20 


percent pay cut just to land a 
new position. 

“Yeah, I’m loving life,” 
Mr. Jones said. “The oppor- 
tunities today are greater. 
Workers can always go else- 
where.” He added, “Em- 
ployers have to treat their em- 
ployees better and make them 


The good times for workers 
amid end abruptly, of course, 
if growth slows significantly 
and unemployment starts 
creeping back up. But right 
now, workers are in demand, 
and evidence of a power s h ift 


by up to 10 percent The best 
divers can even choose ded- 
icated accounts, allowing 
them to work a set schedule. 
Schneider, meanwhile, is of- 
fering $1,000 bonuses to in- 
coming experienced drivers 


Credit this about-face to 
what has been a supercharged 
economy. Although signs of a 
slowdown are increasing, the 
buildup from years of record 
corporate profits and outsized 
stock market gains has begun 
yielding some returns to the 
rank and file. Mr. Jones and 
other workers are getting pay, 
perks and pats on toe back 
because an extremely tight 
labor market has given them 
the upper band. 

“workers are doing better 
at toe expense of compa- 
nies,” said Ed Hyman, and 
economist with toe ISI Group 
in New York. 


‘Workers can always go elsewhere. 
Employers have to treat their employees 
better and make them fee! appreciated.’ 


can he found on the front lines 
of toe economy — in hospital 
operating rooms, in the cabs 
of long-haul trucks and in of- 
fice cubicles: 

• At Florida Hospital in 
Orlando, experienced ultra- 
sound technicians routinely 
receive $1,500 hiring bo- 
nuses. 

• In Green Bay, Wiscon- 
sin, Schneider National, a 
trucking firm, has increased 
its per-mile reimbursement 


in competitive markets. 

• A Georgia software firm. 
Revenue Systems Inc., told 
workers last month that it 
plans to lease new BMW 
roadsters for all of its 40-odd 
employees and the 30 or so it 
plans to hire this year. “Every 
employee will have a daily 
reminder that life in general, 
and their job at RSI, is G-O- 
O-D,” toe company’s co- 
founder, Bill Glover, said in 
ann o uncing the plan. 
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• At the Kansas advertis- 
ing agency Sullivan, Higdon 
& Sink, which has aviation 
clients, employees are offered 
company-paid flying les- 
sons. 

Apart from these unusual 
acts of corporate largesse, the 
gains workers are enjoying 
are widespread- The latest 
data collected by toe Labor 
Department show wages 
rising at a 4.3 percent annual 
rate. Considering that infla- 
tion is running at a 1.4 percent 
rate, that’s about toe best per- 
formance since the 1960s, 
economists say. 

The slowdown in Asia, 
meanwhile, Is bolding down 

ereto offer good deals on ev- 
erything from cars to clothes. 

This confluence of real 


wage gains and a benign in- 
flation environment goes a 
long way toward explaining 
why toe Conference Board’s 
measure of consumer confi- 
dence is at its highest level in 
three decades. 

“The majority of people 
feel they are better off,’ ’ said 
Gail Fosler, a Conference 
Board economist “Whereas 
three years ago, you saw it 
mostly in toe higher income 
groups, now it’s more evenly 
balanced. We’re back to an 
environment not unlike toe 
1960s.” 

In a Conference Board sur- 
vey last fall, 43 percent of 
individuals surveyed said toe 
living standard of toe average 
American was better than at 
toe beginning of the decade, a 
substantial rise from toe 25 
percent of respondents who 
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felt that way two years earli- 
er. 

Until recently, toe tight 
labor market was most pro- 
nounced in the technology in- 
dustry, where software pro- 
grammers and information 
technology workers can dic- 
tate their terms. But as toe 
economic expansion enters 
its ninth year, employers in a 
range of industries are finding 
it difficult to hire all kinds of 
workers. 

Challenger, Gray & Christ- 
mas Inc., a workplace con- 
sulting firm that has made a 
reputation tracking the extern 
of corporate downsizing in 
toe 1990s, has found that 
companies are sharing more 
of their wealth with workers 
nowadays. But they are trying 
to do so without needlessly 
ratcheting up salaries, said the 


company’s president, John 
Challenger. 

‘ ‘There is more sharing go- 
ing on,” Mr. Challenger said. 
“But companies are still try- 
ing to keep a very tight handle 
on their costs.” 

Mr. Challenger said 
younger workers are amen- 
able to new kinds of perks and 
are more interested in work- 
place environment and cul- 
ture than just money. 

“They’re interested in a 
great plaice to work, ” he said. 
"This has fueled a boom in 
perks of all kinds.” 

Whether it is a fatter 
paycheck, a ticket to a ball 
game, or a verbal or elec- 
tronic thank-you, employees 
are relishing their increased 
value in the workplace. In- 

See PERKS, Page 13 
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New U.S.-British Owner 
For Three Mile Island 

Our Firm DOytmrhrs ^ 

PHILADELPHIA — AmerGen Energy Co., a joint venture 
of Peco Energy Co. and British Energy PLC, said Friday that j 
it would buy the Three Mile Island nuclear power plant, site of 
the worst nuclear accident in U.S. history, for $100 million. I 

If toe deal is approved, it will be the first time a U.S. t 
commercial reactor nas been sold outright, said Neil Sheehan, 
a spokesman for toe Nuclear Regulatory Commission. , 

Only one of toe two reactors at the plant is working. The 
owner of Three Mile Island, GPU Inc., will continue to own 
toe other reactor, ruined by the 1979 accident. That reactor 
came within one hour of a complete meltdown and a release of 
fatal doses of radiation into the atmosphere. 

Since the accident, GPU has spent $100 million refur- 
bishing the plant and retraining workers. The Nuclear Reg- 
ulatory Commission now considers Three Mile Island one of 
toe better-run nuclear plants in toe United States. 

Many utilities interested in selling their nuclear plants were 
waiting for the Three Mile Island sale to be completed, 
establishing a benchmark price for such assets, before pro- 
ceeding with their own plans. 

‘ "This has broken toe ice,’ ’ said Edward Tirello, an analyst 
with BT Alex. Brown. “We are going to see a number more of 
these occur.” 

The price includes $77 million for nuclear fuel and $23 
million for the reactor. GPU expects to make up toe difference 
between the sale price and toe $593 million book value of toe 
reactor by refinancing its debt, said Jeff Dennard, a company 
spokesman. (AP. Bloomberg ) 


Jstituto Finanziario Industrials S.pA. 

Joint Stock Company 

Corporate Offices: 28, Carso Mattectti, Turin, Italy 
Capital Stock Lire 123,500,000,000 fully paid 
in Twin, Registry offlte Companies No. 327/27 

1997 DIVIDEND PAYMENT 

We advise the shareholders that, in accordance .to the 
resolutions of the shareholder's general meeting held in 
Turin on June 30th, 1998, the dividend for the fiscal year 
ended December 31th, 1937 will be payable on July 20th, 
1998. Payment will be made upon presentation of coupon 
no. 20 In the measure of 

-Lira 530 for each preferred share 
- Lira 480 for each ordinary share 
subject to withholding tax. 

The dividend will be payable at the Company's Main Offices 
and branches of the paying agents listed hereunder. 

The foil dividend is subject to a withholding lax of 58,73% 
and, therefore, without restriction as to rembursement 

Authorized banks: 

In the Federal Republic of Germany: Commerzbank. 

In Switzerland: Banca Commerdale Italians (Suisse), 
Ctedit Suisse and Soc£t£ de Banque Suisse, 
in Italy: aB the leading banks. 
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Wiring Homes for Fast Data Access 

Plan Would Give Local Phone Utilities Sole Use of Their Nets 


Wall Street Extends 
A Week of Records 


.-ill 1 rl 

■rfH 1 * 11 


Source: Bloomberg, Reuters 


Very briefly: 

• The World Rank's investigation into alleged corruption 
will be monitored by the U.S. Treasury, and the allegations 
“obviously are serious," Treasury Secretary Robert Rubin 
said. The Wodd Bank's president, James Wolfensohn, re- 
jected complaints that senior U.S. Treasury officials failed to 
keep Congress informed of the investigations. 

• AMP Inc., the world's biggest maker of electronic con- 
nectors, is closing three plants and cutting 3,500 jobs, or 7.5 
percent of its work force, to reduce costs. 

• Atlantic Richfield Co. will acquire half of Triton Energy 
Ltd.’s stake in natural gas reserves in the Gulf of Thailand, 
providing up to $657 million in financing for the project over 
seven years. 

• Kirk Kerkorian, the investor, cut his stake in Chrysler 
Corp. to 1235 percent from 13.80 percent, citing tax reasons 
tied to the company's acquisition by Daimler-Benz AG. 

• USA Waste Services Inc.'s $133 billion acquisition of 

Waste Management Inc. won the approval of the Justice 
Department and 13 state attorneys general, provided op- 
erations in 2 1 cities are sold off. ap. Bloomberg 


By Seth Schiesel 

New York Tones Service 

NEW YORK — Moving to ac- 
celerate the delivery of high-speed 
Internet access to American con- 
sumers. the staff of the Federal 
Communications Commission is 
close to recommending that the big 
local telephone companies be al- 
lowed to bniid dflM systems with- 
out having to sell use of the sys- 
tems to competitors, officials said 
Thursday. 

If adopted, the plan would rep- 
resent the Co mmis sion's biggest 
move in favor of the Baby Bell 
local telephone companies since 
the telecommunications laws were 
overhauled in 1996. For the first 
time since the act was passed, the 
Bells would be allowed to expand 
their networks without having to 
sell use of their systems to other 
telecommunications carriers. 

William Kennard, chairman of 
the Commission, supports the 
plan, but it is sure to draw op- 
position from America's big long- 
distance carriers and from new lo- 
cal phone companies. The Com- 
mission could issue a proposal 
next month, but the battle over the 
plan is likely to spill into next year 
before final rules are adopted. 


The law says that local phone 
carriers, including die Bell compa- 
nies, which ori gina ted as part of 
AIT Corp. and were spun off, and 
GTE Corp,, must sell parts of their 
networks to competitors. 

The Bells have said that the sale 
provision discourages them from 
investing in networks for high- 
speed data services. 

Ur - * the new plan, the Bells 
wouli* be allowed to establish data 
services subsidiaries, which could 
build the high-speed systems. The 
subsidiaries would not have to sell 
use of their operations to com- 
petitors. 

By supporting the plan, Mr. 
Kennard is making his departure 
from the policies of his prede- 
cessor, Reed Hundt, who was seen 
as an implacable foe of die Bells. 
Mr. Kennard has come under pres- 
sure from Congress because the 
telecommunications law of 1996 
has failed to produce the wide- 
ranging benefits that some experts 
predicted. 

Mr. Kennard said Thursday that 
looser regulations on local compa- 
nies ought to lead to the delivery of 
high-speed Internet access to con- 
sumers. 

“Our goal is to nun what is 
today a trickle into a gushing 


pipeline of entertainment and in- 
formation into the home,” he said. 
Referring to the copper telephone 
wires that reach into almost every 
home in America, he said dial the 
local phone companies “have the 

copper infrastructure- It would be a 

shame not to create incentives for 
them to use it for broadband ser- 
vices." 

The consumer market for high- 
speed data services could be a 
great telecommunications battle- 
field over the next few years. Last 
month, AT&T Corp. announced a 
$31.8 billion agreement to acquire 
Tele-Communications Inc., the 
second-biggest American cable 
television company, in preparation 
for that fight. 

So far, high-speed access to the 
Internet has become a reality only 
for people who log on at the office. 
Most Americans who link to the 
Internet from home do so at rel- 
atively slow speeds. 

Under the plan, the subsidiaries 
would have to deal with the parent 
company on the same terms as 
would completely independent 
companies. 

The parent companies would 
s till have to sell the use of basic 
parts of their network, such as the 
wires that go into homes. 


Yen Is Bolstered by Tough Talk in Japan 


Canp&d tn Our Stiff Fran DbpatJta 

NEW YORK — The dollar fell 
Friday a gains t the yen for a second 
day after two leading candidates for 
Japanese prime minis ter suggested 
that they would accelerate efforts to 
lift the economy out of recession, and 
after a report showed the U.S. trade 
deficit swelled to a record high. 

Foreign Minister Keizo Obuchi, 
favored to win, proposed tax cuts of 
6 trillion yen ($43 billion), while 
Seiroku Kajiyama, a former cabinet 
secretary who supports dosing 
weak banks, said that the govern- 
ment's existing bank bailout plan 
was Incomplete and that more eco- 
nomic reform was needed. Both de- 
clared their candidacy Friday. 

“All this talk is positive for the 
yen and has some people thinkin g 
we may be very close to the bottom 
of Japan's economic crisis,” said 
Hans B oman. chief currency trader 
at Swedbank. Also, ‘ 'the trade num- 
ber was homble for the dollar." 

The dollar fell as low as 138.63 
yen from 139.96 yen on Thursday, 


and was quoted at 4 PJVL at 
139 JO. 

“With Japan closed on Monday 
for a holiday, the dollar could slip 
further," said Jeff Yu, vice pres- 
ident and senior trader at Sanwa 
Bank 

The dollar stood at 1.7800 
Deutsche marks, compared with 

FOREIGN EXCHANGE 

1.7859 DM on Thursday, after a 
report showed Germany’s trade sur- 
plus widened to a record, suggesting 
exports to Europe are offsetting a 
slump in Asia and pushing Ger- 
many’s economy further along the 
road to recovery. 

Mr. Obuchi and Mr. Kajiyama, 
speaking at separate news confer- 
ences, said die government had to 
spend more to spur economic growth, 
suspending a long-standing goal to 
slash the budget deficit 

The two will run in 1 an election 
next Friday for president of the gov- 
erning Liberal Democratic Party. 


Because of the parly’s strength in 
Parliament, its president becomes 
the prime minister. 

Some investors remain skeptical 
that Japan's next head of govern- 
ment will be able to turn the econ- 
omy around any time soon. 

“I’ve got to wait and see,” said 
Bob Murdock, who helps manage 
$1.2 billion at Analytic/TSA in Los 
Angeles. “They’ve promised a lot 
of dungs down the years and they 
have yet to deliver on them.” 

The dollar extended losses after a 
report showed dial die U.S. May 
trade deficit rose to its highest level 
since the government began track- 
ing monthly goods and services 
trade in 1992. 

“This is negative news for the 
dollar.' ’ said Vincent Chaigneau, an 
economist at Societe Generate. 

The dollar was little changed at 
1.5022 Swiss francs, down from 
1.5033 francs, and at 5.9650 Trench 
francs, down from 5.9855 francs. 
The pound stood at 1.6450, up from 
$ 1 .64 13. (Bloombergr Bridge-News y- 


Cimpiitd 6r OvS&tfFmn 0dp**o 

NEW YORK— U.S. stocks jes- 
ted mild gains Friday, moving fur- 
ther into record territory , as fears 
that the drag from Asia’s recession 
will slow profit growth were offset 

by better-man-ejqTected earnings. 

The Dow Jones industrial aver- 
age closed at 9337.98, up 9.79, 
after closing above 9,300 for the 
first time on Thursday. 

The Nasdaq composite index 
gained 8.19 points to 2,008.75, an 
eighth straight record. The Standard- 
& Poor’s 500 index was 270 points 
higher ai 1,186.69. 

Declining stocks outnumbered 

STOCKS 

advancers by a 14- to- 13 ratio on the 
New York Stock Exchange. 

“We’re getting a market that’s 
driven higher by fewer and fewer 
stocks,'’ said Thomas Hudson, 
manager of the Lord Abbett Af- 
filiated Fund. * ’If you’re cyclical or 
exposed to Asia, the market is in- 
flicting heavy daihage. And nobody 
knows yet how serious Asia will be 
on profits.” 

This week’s surge has sent the 
Dow industrials up nearly 25 per- 
cent and the S&P 500 up 1.9 per- 
cent The Nasdaq crossed 2,000 for 
the first time on Thursday, and 
gained about 3 3 percent this week. 

Gillette, the world's No. 4 con- 
sumer products company, fell TA to 
5814 after reporting that seoond- 
quarter earnings rose 11 percent 
Trenching estimates. The results had 
been hurt by Asia, Brazil and Mex- 
ico, analysts said. Heather Hay, an 
analyst at Merrill Lynch, down- 
graded the stock, citing slow growth 
in some international markets and 
costs associated with marketing a 
new razor. 


PepsiCo posted its -first gain of 
the week, rising 1 7/16 to 39% after 
the company said net income rose 

19 percent, topping h-,oh 

Sic led computer 
er, rising 4V4 to 52& after the 
world’s largest maker of daa-stor- 
age systems reported a 47 percent 
increase in .second-quarto - prom, 
exceeding forecasts. Dell Computer 
rose 3 Vfc to 1 16% and IBM climbed 

Vfi to 120%. _ ■ , # 

Money continues to flow into*' 
mutual funds, helping stocks. 
About $6.3 billion was added to 
U.S. stock funds in the week ended 
Monday, up from $4.8 billion m the 
previous week, according to Tnm 
Tabs Financial Services Inc., which 
tracks mutual fund flows. 

• 'There’s this insatiable desire to 
put money to work," said Vince 
Farrell, chief investment officer at 
Spears, Benzak, Salomon & Farrell 
4i As kmg as interest rates stay low, 
investors are saying that prices 
don’t matter.’-’ 

“Perhaps people are starting to 
believe : the Fed’s next bias is to 
easing," said Arthur Hogan, chief 
market analyst at Jefferies & Co. 

U.S. bonds were little changed. 

The yield on the benchmark 30-year 
Treasury bond was 5.74 percent, 
near historic lows. ' a 

. '‘This market will drift a bit until T 
it sees what Japan comes up with in 
terms of a new prime minister,” 
said Denny Niedringhaus, a man- 
ager of fixed-income investments at 
Southwest Bank of St. Louis. 

Investors nowalso are looking to 
Federal Reserve Board Qtainnan 
Alan Greenspan’s semiannual testi- 
mony to Congress for clues to the 
central Hank ’s view of how Asia 
will influence the economy in the 
second part of the year. 

( Bloomberg , Reuters } 
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Profit Gains Lift Microsoft and Sun 


GompBtdbrOirSitfFnmDivaiciiB 

Microsoft Corp. and Sun Mi- 
crosystems Inc. were applauded 
by Wall Street on Friday after 
results announced late Thursday 
beat analysts’ expectations. 

Microsoft's share price ended 
626 cents higher at $ 1 1 8 after the 
company announced the day be- 
fore that profit in its fiscal fourth 
quarter, which ended June 30, 
rose 28 percent, to $136 billion, 
or 50 cents a share. Analysts had 
widely expected earnings of 48 


cents a share. Microsoft’s profit 
was driven by sales of its Office i 
97 suite of software tools. 

Sun " Microsystems rose 
$20625 to close at $52 after the 
company repented higher-than- 
expected financial fourth-quarter 
profit and logged strong orders for 
coming quarters. Sun earned 
$287.8 million, or73 cents a share, 
before a charge, up from $2373 
million, or.61 cents, a year earlier. , 
Analysts had expected 71 cents a 
share. (WP, Bloomberg) 
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201418 119ft lUftllM) 
195777 117V, 113ft 117ft 
IB75SS 33V, 3DVk 32V, 
165844 ft. ft 111 
163127 HV, 505k SMI 
120745 BV* 82 Ik 83V, 
107149 99ft 95» 99Vk 
92315 109k 9Vk lOYk 
*1761 Hi ft* 

75oai Svk Im mSS 
ran* sv. « in 
64592 74 Sift 62ft 

mst 


9564 175» 199, 199k 4k 

S SZjEH * 

5915 F tSS ”3 & 

SS57 IBM IKk lr>k -ft 

5539 4Mk 62ft 63 +ft 

5324 31k 2V, 3V, -ft 

5094 3S9k 35V, 27ft ,3V. 


Tiers apan M 296849, up 1.187 

SOYBEAN MEAL »OT} 

100 lonv Mm par Ion 
Join 19450 18850 19320 +920 3261 

Aug 98 17320 16750 17120 +440 21405 
Sep 98 16620 15950 16520 +460 11575 
Od98 1*320 15490 16120 +750 11067 
0»C9B 16490 15790 163.00 +7.10 47J77 
Jon 99 16620 14020 16410 +690 6313 

EsL arias HA Thus iotas 34591 
Thus open kit 12X833, on 707 

SOYBEAN OIL (CSOTI 
40000 Bis- cairis par lb 

-14 98 2420 2450 34M +026 L490 

Aug 96 2492 2450 2469 +025 31,633 

S*p 99 35.05 2460 2483 +0L26 22259 

Oet98 25.15 2480 2493 +025 11205 

Dec 98 2525 2425 25.11 +040 3A6B0 

Jon 99 2545 25.10 2528 +042 3235 

EsL siries NJL TlMTs aries 27493 
TbW ppm M IlMBt off 1407 

SOYBEANS (caoTI 

X000 bu mUmetn- rants Mr busM 

JIIJ98 671 699 667ft +14M 1256 

AOg98 649ft 628ft 642ft +12% 27,923 

Sapm 621 594 614 +20 12537 

Nov 98 409ft 582 604 +71 ft 67,906 

Jon 99 616 596 612ft +2114 &008 

EsL softs KA. TIMS arias 54800 

Tlon open M 129,9/a 08169 

WHEAT (CBOTJ 


Nasdaq 


iUnabambAmaat-csotspartMishsI 


jum 

246% 

265 

246 

+4 

345 

5ap98 

175% 

270 

27344 

+4 

47,9*1 

Deere 

290% 

286 

28894 

+3% 

50659 

Mot 99 

303% 

300 

303 

+3*4 

10744 


AHarfcet Sales 


NYSE 

Ana 

Nasdaq 

tnmMms. 


sjas 5573 

n 139 

93 123 


61955 816.10 
2X38 3837 
72923 90482 


Company Par Ant Roc Par 

INITIAL 

Donegal Graap n _ M 83 8-17 

Earthgiulra Co n _ JD4 8-14 831 

RBGHndBn _ J*25 W3 8-21 


AAR Cera 
Amin Ind 


Bcrdar»BkC2 
BaidaysBLO 

OriBeoden Cetp q ua 

Dkaiwnd OMibra O .125 

DdeFood a .10 


REGULAR 

a Jos 
a 30 

b jrai 
b 2188 

q 30 


EriagrNortli Inc 


Panliandle Rovtri 
Bncplnc 
_ Petal 
Raychano 
Realty loco 
UMBFind 
Union Pknrien 


3-3 9-3 

9-4 M0 

7- 29 M 

7-29 9-1 

7-31 8-14 

8- 3 9LI 

11.19 12-10 

8-1 MS 
7-31 8-14 

9-14 10-5 

7- 31 B-14 

8- 10 9-10 

•19 9*4 

8-3 9-1 

8-12 9-9 

8-3 8-17 
Ml HM 
8*3 8-17 


IkMMBOW ITS 176 

Toeri.UM 744 750 

NewKsfci 20 U 

NMUM II S 

Dividends 

Corapmiy Par Ant Roc Pay 

IRREGULAR 

Codoros Valey _ .105 7-28 B-ll 

AA«StmtCes _ 626 7-31 814 

MesaUTr » .11 7-30 820 

STOCK SPLIT 
Bryn Maiwr Bk 2 lor 1 spflt 
Heel Ffald 2 for IspBI. 

MedstruaJ Cos 884 of a Medina! paired 
share OT 452 tri a La Quaria share. 

NBG Radio 3 for I xpflL 
NawSauth Bnep 3 ta; 2^0. 

CantaMiolBiKP - S% 741 821 

CorwffitaneBL » 10% 741 831 

Hubcelnc - 3% 814 81 

REVERSE STOCK SPLIT 
Oslmai Tedi 1 tar 3 mene spBI. 

PWH Vacuum 438571 of an addManri AOS 
far nodi shore held 

INCREASED 

DtmoComimmBy Q .10 741 813 

HUhCrae Prop 0 M 83 820 

Hubalnc Q 25 814 M 

SoottKfflRDd O 995 86 820 

REDUCED 

GnenwidiSt! M MS 7-28 7-31 

Mngd Muni PHI, M JUfi 7-38 741 


U5. Slock Tobies Erpteioed 

Sotos figures an unoffidoi. Yearly highs ond tows rrifcd Iho piwtous 52 weeta tfw like 
am e nt wee k bwtnaMhe Idlest hndfnq day. Where a tpBOTatefc dividend omo un t lr ig to 2S 
pettentor more has been pofct theyeoishloh-toir range an! dhridead me shown fnrltie new 
stodo only. Uiriessottieratae noted rate»««SsWe«t5 are annual (Ssbaraetnenls based on 
Ow latest oectotitVxu 

n - (SvMond <riu odra (s>. h > wmoal rott of dMdefld pfia snxX dMdand c • hquUKrilng 
dMriend cc > PE axcaeAW-dd - cnJfod d * new yearly low. dd ■ loss m tin lasr 12 monBis. 
a - (flvMend declared or paid in pncecfiog 12 manits. f * annual rate, increased on tat 
dedarafton. g -dMdend m Canadian funds, subject tn 15% «MMeslden»taU - fflvidend 
dedarad after spfitftrp or stack dividend i - ^ftdend po« iws year, omitted, deferred or no 
action tatan at Meat dividend moctog. k - dhndond dedarad or paid Mil year, an 
acamNMiw issue with dividends in arrears, n^ - ram Mi «Mr radweed an tat doctoralkm. 
n • now issue in the past 52 weeks. The high-low range begins wBti Mo start of Irai&Ag. 
nd -n«t da y dciverY . 9 -inittot dividend, ntwud rate UOtelOWit. P/E-priee+ rar r Ungi rago. 
q'dosed-endimituaffand.r-dvUenddedaiidDrpaIdlapnHsedhig12moiittebphissh)d( 
tfvldend. s • sToch ap». DMdend begins wBh dal# of spBL sit - stria t - dividend paid in 
slock in preening 12 monfta. esnnwed anti wluoon «-*idaad ores-dtstribaiian data 
u- newfearty Mg h. *» tafttng haBnl nl-in beniaiiptkyarraGBinnfi^arboiiig reontantad 
urKta1taBanfcraptcyAaarsacOTMesasswnedbysodianpoiii«s.wd-iihen(BsMbirted. 
sri - when tauacV ww^ - wltti sramBits. x • ax+flvMend or a-rights. xdts - exfttMributkm. 
nr - mlltiwit wmants. y- n+firttaid owl sales In ML yM • ytekL z - sta In mi. 


g-mwimt; jHaiyimtart* ibihmuit psr 

ataw/AMfe^payuMthic iin i tan il iwdu 

oHUMriMyi a-quarftriy; j nroiiarai4l|. 


EsL Uriel Njl Thus rales 14617 
Thns apaa ta 12L97& up 1814 


Livestock 

CATTLE KMEJO 
4M00 RtiL-anlipa'lL 
AM98 4045 6220 65.15 +025 37467 

0cf9l 6X22 6X55 6197 +027 30546 

Doc 98 64£2 64.12 6455 -133 liny 

FtU99 6647 65-75 66.15 +0J23 4835 

Apr 99 6740 67.12 6742 +032 2J64 

JU099 6637 65JD 6622 +042 682 

EsL sries 8288 Thus sens 12413 
Thos epaa M 8781 L up «3 

n£DER CATTLE (CMER) 

50000 Bis.- ante par b. 

Aug 98 Truss 70.10 7047 4.10 M24 

®*P9B 7030 70.18 7070 ,018 2448 

2,-17 NU7 70*0 +<Un X747 

Nov 98 7030 7165 71J7 4L13 X3S9 

J«99 7US JTLHJ 7M0 -WB 5S4 

Mar 99 7185 7247 7167 +007 141 

^L arias 1961 TlMfs soles 2446 
TtaRapaoM 17472. «p 108 

HOeSUaDfCMER) 

4UKBJBt.-certl aarOT. 

AMfB 5125 5145 51.97 +OB7 libO 

Oa<d 4M5 45J7 4iE5 - JC 7J64 

Dec 98 47.10 4650 4640 +4LI* 1797 

FW99 5025 4940 49JS +0.15 L097 

Apr 99 49.90 4940 49 47 uadi. 496 

E*L arias 7JB3 Thurs arias 6480 
Ttsrs wen bit 34681 up 201 

PORK BELLIES (CMER) 

40000 RK^Cffifc per Rl 

Jnltt 59 JB 5740 57 JO uadL 360 

A»g 90 5465 5265 SLZT +017 1361 

M99 5190 SUB SUB AhSl 194 

Esi. solas 1607 Than sales 1492 

Tiws open 8«19I7, aft 151 


Food 

CQC9AMC5E) 

10 maMckns- spariaa 
Sep »# 1615 1587 1604 +17 262*9 

0*98 1653 16Z7 1664 +17 20970 

M»99 1690 1668 1487 +14 11247 

*60999 1 710 1492 1710 +10 4521 

J«99 1733 +20 1.779 

Sap 99 1753 +20 964 

Est Vries 6J9S Thn sotas MSI 
Thuk span M 7X641 up 660 

COFFEE C CNC5E} 

37J00 fcs.- oents per lb. 

M9B ntLOO 10850 110.00 witch. TO 

Sap 98 HO 25 MS20 10680 mOL 21113 

Dec 98 1075D 10625 10739 -025 9476 

Mot 99 HISS W740 10855 4L10 1941 

Mcqr99 11005 W950 11O0S undL 1453 

Est softs 4321 Tbuk softs 4907 
Tlsn opan kit 373S9, off 516 

SUCARWDRLD 11 OKSO 
lUOOOta-eairiiparta 
0098 IM 1» US +024 9UXM 

Mar 99 926 921 925 *4U9 34777 

M0V99 946 92B 944 +022 UTS 

Jol 99 *J0 932 950 +021 4923 

EsL softs HU40 Usr* softs iij28 
Thn opan M 149U01 up 568 


60LDMCMX) 

100 %or oc.- dnBon par fray ol 
JM9B 29450 +1.10 . 1 

Aug 98 29520 293JD 295.10 +1J0 74241 

Sap 98 29620 +1.10 1 

0098 297 JO 29630 29730 +1.00 43*3 

Dec 98 299 JO 298J00 29940 +1J0 21812 

Fib 99 30120 30130 301J0 +1.10 14079 

Apr 99 30110 +1.10 8424 

Jon 99 30100 +1.IO 12J39 

Ang99 30620 +1.10 889 

EsL softs 14000 TlWS softs 3U83 
Thus open hot 171,732. up 40 

M 6RADE COPPER [NCMXJ 
ZUOO Imj. certs pern. 

J49B 7720 7545 7645 +055 1403 

Aug 98 77 JO 7520 7670 +045 2485 

Sop 98 7730 7610 77JB +045 21004 

OcJVS 77 J5 7670 77.10 +140 1092 

Nuv98 7720 7730 7730 +140 1539 

Dec 98 78.70 7670 7720 +140 14291 

JBI 99 77J5 7740 7735 +040 14*5 

Fab99 7720 7720 7720 +135 8*6 

Mot 99 7BJ0 7720 7820 +0JC 3477 

Eri. SBtas 10000 ThW nta M71 
Thin open hri 68464 off 1404 

SILVER [NCMXJ 

4000 hoy ut- canto per hw be. 

Jut 98 53320 52920 53320 +330 197 

Aog98 5020 +130 1 

Sap 90 51920 528-50 537 JO +130 42.178 

Dec 98 54420 53150 5+230 +340 22,3+5 

Jon 99 54400 +340 36 

MOT 99 545J» S4UX1 54600 +340 3479 

MO 799 54640 +340 1465 

Jlri 99 548.10 54600 Mil +340 £825 

Est softs 7JN0 Thus siries 9328 
Thus opM M 77.792, up S96 

PLATINUM (RMER) 

50 Iniy at- doBon per tray ae. 

Jd98 40500 40200 400(7 undL 453 

W98 40400 39120 39900 undL 9274 

Jan 99 39900 39800 39800 uhJl 664 

Apr 99 397i» -108 U 

M99 39700 -1JD 8 

E*L arias NX ThVS softs Z716 
Thus open M 10714 off 3 


LONDON METALS (LME> 
□otai par Mttfeioa 


131800 131900 1309ft 1310ft 

rd 134100 134200 13m 133400 

r mil iea, ! MMi Grata. 

1670ft 1671ft 168200 168300 

nJ 168900 169000 169900 170000 

S«lft 342% 55200 55300 

Id 538ft 53900 54700 SOM 

4MB.no 422500 r+ovna 

ip 438808 43SSM 441000 44ZD 

564000 565000 560500 561500 

Id 5900.00 551000 541000 549000 

ipadol HMi Crada) ■ 

104580 104720 10504 1052ft 

Id H6 Bj00 MDOOO 107500 107600 

High Low One Oge OpW 


Financial 

US T BILLS (CMEIO 

JH mBon- nts of 100 pcL 

5ep98 M98 9497 9497 unch. -4408 

OacM 9503 wefa. 210 

Mot 99 9504 undk 11 

EsL seta 131 nsruaks 360 

Tlws span Int 4629, gp 339 

SYR TREASURY (CBOT) 

r OOOOO aft- pit & 64fts el HO pd 

Sap 98 I«M« 109-36 MM9 ondk.16a.l4l 

□■C98 W84S 1094J 10M2 +01 20S3 

EsL softs HA, 7hw softs 5L224 

Thus opan M 3S500L off U36 

II YR TREASURY (QBCm 
flOMOO prin- pb 132nd» of MO pd 
Sap9l 113-24 113-14 113-17 -01 J6478S 

Dae 96 113-19 113.13 113-14 .01 4Ur» 

Mar 99 113-15 -01 . 299 

BiL softs NA. TIMS sates Mill 
Ttan open U S0&9O& «p 4930 

ITS TREASURY BONDS (OXm 

Sft*9l 122-17 122-00 122^2 - 05 86X043 

Dre« 122-07 121-22 121-26 -83 177201 

Mot 99 121-16 -OS 20229 

Job 99 121416 .05 20 

&L scries NA Thus softs S0L694 
Tlnrsepen kri 1444937, oft 19J15 ; _ 

LOINS CULT OJFFE} 

CMOOO - Ms 1. 3Mi allOO pd 

Sap 98 10863 10830 10862 +006 14&6&4 
Deem 10158 RUB 10172 +0.06 60 

Ed. idee 34JU2. Pw. serin: 67390 . 
Prev.apeaiirtJ 146734 up 4400 

GERMAN COV. BOND OJFFE) 

DM2S04W -pftal 100 aa 

Sepm 10888 1084B 10884 +04Q 6U07 

Dec 98 10182 10882 18113 — OJX 448 


High Low Latest Oge OpM 

Esi. softs: 4309. Pie*, sofas: 1217 
Pott, opan fab 6M35 off 4800 

ITALIAN GOVERNMENT BOND OJFFE] 

FTL 200 nAon - pis of 100 pd 
Sep 98 12088 120J7 12086 +0J1 91118 
Deem 10785 10699 107. 16 +110 4915 
Est softs: 11503. PMV.sofas: 29868 
Prav. apai kiL: 101833 off 1028 

LIBOR 1-MONTH (CMEIO 

Snnon-HaaflOOpcL. 

Aug 98 9435 9435 9435 undk 19832 

Jra« 9635 96B 9415 uadi. 6506 

Odm 9436 9435 94-35 uwJV £436 

EsL softs 6S2 Tbm softs 1851 
Thus apan kri 32882, up 2V . 

EURODOLLARS (CMER] 

SlnVon-tagi 100 poL 
Augm. 9432 9631 9431 anch. 17,747 

Sap 98 9631 9431 9431 uneb. 505,747 

Odm 9638 9637 9428 un*. 4726 

No*98 9628 9428 9428 inch. 893 

Oac98 9629 9427 9428 unch. 402441 

J0R99 9634 undL 791 

MOT99 9435 9633 9433 OKA. 340363 

Jun99 9434 9631 9432 uoeh. 2861 T 3 

Sep 99 9432 9430 9630 undL 2Z7JW3 

Doc 99 9422 9419 9420 undv 202,142 

Mflf 01 9436 9636 9424 undL 163AM 

JunOO 9422 9420 9421 undL 151181 

EsL Bries.194193. Tlws ratal 369327 
71WS opan bit £034411 up 2307 

BRITISH POUND (CMER] 

6£SW poondb s per pnaid 
Sapm 14*W 135336 16408+10054 3SJJ34 

Dec 98 16334 16370 16332+0.0054 960 

Mor 99 U25B+10aa. 3 

Est softs 1128 Hurt talcs S177 
Tlws open i hi 31127. off 129 

CANADIAN DOLLAR [CMER] 

100000 Marx S par CUn, dr 
Sap 98 6731 6710 6723+0-0002 64420 

f>K« ^38 6715 6732+0-0002 3.994 

Mar 99 6743 6727 6741+10002 L088 

EaL nrias 1796 Hots softs 7613 
Tbm open int 7LB39. OR 1618 

GERMAN MARK (CMER] 

12&000 onritL S pv mortc 

Sapm 6437 6601 6633+13)012 90543 

Ctecm 6M2 6638 6663+1(012 661‘ 

MOT 99 6687410012 70 

BriJOft* 19.915 Tlws sate 41932 

Tim opao lot 9L274 afl 1054 

JAPANESE YEN (CMER) 

1 Z5 nHlM rat S par 100 

3®P90 -^H6 .71*3 3223+10021 104258 

D«m -73Z8 J292 J317+OOQW 1^38 

Mot 99 J41 3+10019 1634 

Eel. siries 14831 Tbm rales 2S733 

Tlws open Ira 108634 up 13 

M^FRANCCCMER) 

i»«p hung.* per pnne 

S^,W -goo 6454 6639-10009 90033 

Deem 67s 6730 6746-06009 426 

MOT99 600I4L0009 17 

EsLsatas RiOSTWs soles I&415 

Thus opan hv 90476, off 1812 


UgB Low Urieot Qige Opid 

Muy 99 7445 7230 7400 +160 7.214 
JW99 73575 73.10 7465 +161 ' £948 

Ed- softs NA. Him soft* 10,168 

tbm span H 77637, off 2671 

HEATiHCOIL CNMERJ 


• n.«s- •> 



Aug 98 3867 3760 3768 -163 37670 

Sap 98 40.15 38JO 3867 197 39.754 

Odm 4160 3990 40.17 +192 17622 

NOV 98 6260 4162 4162 4L92 15.182 

Doc 98 440S 6297 4297 4L92 25668 

Jon 99 • 45J» 4397 4197 -0-92 22J37 

Fab 99 4565 4462 4462 -087 11332 

EsL solas KA Thus softs 34356 
Him opan M MS400 off «91 

U6HT SWEET CRUDE (NMER) 
1600M4-do8onpwbM. 

Angm 1453 1392 U» -154 49617 

Sapm -1475 1425 1430 +163 108634 

Odm 1495 1458 1498 +L37 50292 

NU*m 1525 1464 1464 +L32 20298 

DacVS 1560 15.10 15.10 -OZ7 44125 

Jan 99 1562 1565 1565 +L23 20828 

E*L (Mas NJL. Thus sales 1 12.978 
Tbm Upon H 470660 off 9JN4 

NATURAL GAS (NMER) 

laow am Was. s per mm bhi 

»ugn £195 £139 £165+0033 34948 


.. j-l r :: 






1OO00 am Wot. s per ran btu 

HE 1165+0033 34948 >- 

Sepm 2605 £147 £174+0028 28643 

Mm IBO £180 2.195 *0024 27601 

Sr'H 1380 1+00*0925 18634 

Deem 26X 2-585 2605+0023 20603 

■tel 99 2695 26® £665+0623 21J80 -. 

&t soft* NJL Hun soles 69675 
Thus open H 240554 off 648 

UNLEADED GASOUNE (NMER) 

P 44?5 4461 +X70 3448& ^ 

4560 4565 +L67 79>S ^ 

22 4501 i5 - 03 9.972 

Nwm 6598 4124 45-24 -051 4667 

Doc 98 6430 4S65 4S65 +L47 407* ■ '» 

44» L771 

Fab 99 4660 +L47 594 ~'. 

Mor 99 502S 5025 4790 4JV 

EsLadnNATburs softs 3471 4 ‘ '?. c ' 

Him opan M 89634 up 80035 

GASOIL OPE) v 

oSm ,20 - 50 -«■» ** 

Km mo ° — ’ 190- I £217 v- 

Deem 132-00 131 J5 131 jn _lijn njn 

J*W 99 13460 133-50 13360 l no 1U84 

Fd.99 13450 13560 iSH -*JB m 
Eiri. sotao; 9600 . Prav, striae : 16JQ0 “ 

Pwv. man lnL:16867S up 2681 l y.? 

BRENT OIL OPE1 

per taral . ftjs W 16X» bmnft S> 

?P!? 13.15 12.75 1260 -O 79 uu.118 


— wwa-jMt 

-raeftdip - 


*** 


HEJOCAN PESO (CMERJ 


mhtmi mq. >. pgr pwa 

Sjpm -11100 .UMI .11077+60037 H4W 

Deem .10645 .10612- .10637+60037 1 > ... 

MOT 99 40237 40225 .KQ37+60Q37 £884 

&H.«ries 5642 TTwisries 4221 

Tbm aped Off 4£45& Off 27 

■ WJJ^rtERUKCOJFFE] ? 

f«M00 - pfti nnOO jxl 

‘ 91190 +0620 187607 
+6^184410 
+0630 142,916 
72665 +0635 134252 
OOO +063067,198 
+5640161647 

'tZSSTSS rs.au 91200 +;H140 81277 
JMnOO 93330 91280 91320 +O<Q0S434& 
gJg.-jte9.Mta: 114534 
"w-opanlBL- 1671218 up 5,192 

*jfi M*TH B UBO MARK (LtFFQ 
9*! 1 BtsotlOO pd 

SIS 11938 




MioNni Euiaum tuFFEi 

& listen -p»s « 100 Pd 

o£« 2fs5 SJW+MI0WS661 

Sum KM 2^2 H2S ♦MM 34429 
SSS 7SJM0 95670 +0J5M 

«™2(NcnI? u * ,rial * 

“S'te+UtaspOTBL 

SS £2 118 4838 

mbtw «2 :1S iSS2 


IW® 12J3 12+BO +029 104.110 
tarM 'P* -0-19 -SUM. 

5*™ JJJ* 13JB 1366 +L18 14613 

DccW 1465 1363 1365 +L21 34117 

cSoe J 4 ?? -8-71 24676 

Peb 99 1441 1436 1425 +L21 1458^ 

S co„,,®g*JSOT»« . i 

fmstaex 

egffissssstsss’re 

Jun 99 123360123060123060 ++L20 1 777 
&L Brim NA Him «ries8W86 
Tbm open H 364977, Off 368 

FTSE 180 OJFFE) jf 

gPOTtetwpdd 

St S-J + 71 - 0 

MOT99 H.T N.T 63946 +716 970? 

31614 ■? 

nw.opaaH-' 177601 off 4564 " 

To Our Readers ■ ■-? 

“omtui pRririeanatlba min. 


CoTnn «Ktity indexes 

Ome Pnvtanr 

US20.10 • 1,31470 

.SR*. . W 

Si2^i£*«rfiatang« twr 






:rsSO 






Palatum Exchange. 


KKSIUQV11AL i 

Estate 

ApPW+kre+FitU • re’’ 
T-^L . J^te raota 1 “ 

W BnaaW __ 

fatiarLmdenaBrK 

TH.; +4*1 71 4200325 J 

Fat +4* 171420 0338 

or ]Kar manat DTTe&iv- ; 


vST 


}■ i: "? 
fy S 




m 






ToO 

Thti 



INTERNATIONAL HERALD TRIBUNE, SATURDAY-SUNDAY, JULY 18-19, 1998 


PAGE 11 



EUROPE 


us Hits Record 14.6 Billion DM 


Bloomberg News . . 

WIESBADEN, Germany — Ger- 
many s trade surplus widened to a 
S™K» Deutsche marks 

5(58.2 billion) m May amid signs that 
-accelerating growtiiwitiun Europe 
#s more than offsetting the slow- 
down from Asia, the Federal Sta- 
tistics Office said Friday. 

•=• The trade surplus of Eorcme's 
largest economy grew from 1 1 .4 bil- 
♦lion DM in April 
• ■ ^ government report- 

ed Friday that industrial production 
:had risen 4.6 percent in May. 

^ ^ ie the two counties. 


whose gross domesfie prodocts to- 
gether make up 42 percent of the 1 1- 
■conntry euro currency bloc^ show 
how jow interest rates are helping. to 
fuel growth, analysts said. 

“Kfnn it e intVin lirnnWi 


much better than people thought at 
the stan of the year, while the pre- 
dicted influx of cheap exports 'from 
Asian . countries hasn't happened 
yet,” said Lothar Hesslex, an econ- 
omist at HSBC Trinkaus Research. 

Evidence of a recovery is mount- 
ing across Europe, fesdpang compa- 
nies such as T md e AG of Germany 
and S.T. Dupont S A of France com- 


pensate for lost business in Asia. 

Germany businesses sell about 8 
percent of exports to Asia, while 
about 9 percent of die exports of 
French businesses go to the region. 

-France, Europe’s second-largest 
economy, which accounts for 22 per- 
cent of the euro bloc’s GDP, is ex- 
pected next week to report a trade 
surplus of as much as 14 billion 
francs ($2.3 billion). That would be 
down from 1S.4 billion in April, but 
economists still expea the surplus for 
the year to rival last year’s record. 

“The trade surplus will stay at a 
high level In May even if a slow- 
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Wider Horizons for a Swiss Titan 

Martin Elmer Buys a Stake in HSBC, Britain’s Largest Bank 


Bloomberg News 

WDLEN, Switzerland — The 
financier- Martin Ebner has bought 
a stake in HSBC Holdings PLC, 
Britain’s biggest bank, suggesting 
that the man who has madg a mis- 
sion of teaching the Swiss to put 
shareholders first wants to main* 
his mark elsewhere. 

Mr. Ebner' s investment funds 
bought 0.4 percent of HSBC, 
worth about 414.72 million Swiss 
francs ($27532 million) on Jone 
30, and raised his holdings in drug 
makers Hoechst AG and Glaxo 
Wellcome PLC, as well as Bri- 
tain’s BOC Group PLC, the 
world's second-biggest maker of 
industrial gases. 

HSBC shares rose 22 pence to 
1,563 in London, while Glaxo rose 
93 pence to 1,875 and BOC fell 
43 pence to 8593. 

The interest in foreign compa- 
nies comes after the Largest known 
shareholder of UBS AG poshed 
for that bank’s $293 billion mer- 
ger with rival Swiss Bank Corp. 
last year — and strong-armed 
Credit Suisse Group into hiking 
over Winterthur Insurance Co. for 


$10 billion in shares, helping to 
reshape Swiss financial services, 
the country’s biggest and most im- 
portant industry. 

“Ebner likes to things up, 
and he has financial power to do 
so,” said Engen Melliger, who 
helps manage $140 billion in as- 
sets at Credit Suisse Asset Man- 
agement in Zurich. 

HSBC shares rose as much as 
23 percent after Mr. Ebner, 52, 
said he was “convinced” that the 
bank, which owns Hongkong & 


Shanghai Banking Corp., Hong 
Kong’s largest bank, • would 
emerge “even stronger’ ’ from the 
financial turmoil in. Southeast 
Asia. 

Mr. Elmer’s funds own shares 
worth about 20 billion Swiss 
francs ($13.2 billion). Companies 
outside Switzerland account for 
about T9 percent of the invest- 
ments by value, up from 11 percent 
at the end of last year. 

In the first half of the year, Mr. 
Ebner’s funds increased their stake 
in Hoechst AG, the world ’s ninth- 
biggest drugraaker, to 1.0 percent 
from 0.8 percent, and raised its 


stake in Glaxo Wellcome to 0.4 
percent from 03 percent 

However, Mr. Ebner cut his 
stakes in Credit Suisse Group and 
UBS AG, and sold a stake in 
Zurich Insurance Co., Europe’s 
fourth-biggest insurer. He also re- 
duced his stake in Roche Holding 
AG, the world’s biggest diagnos- 
tics company and the 1 1th biggest 
drugmaker. 

In Switzerland, Mr. Ebner is 
concentrating on industrial 
companies such as Alusuisse- 
Lonza Holding AG, a maker of 
packaging, chemicals and alumin- 
um, and Asea Brown fioveri Ltd., 
the world’s biggest electrical en- 
gineering company. 

Mr. Ebner’s funds own 11.6 
percent of the voting rights in Alu- 
snisse. 133 percent of votes in 
ABB AG, ABB's Swiss parent, 
and 23 percent of votes in ABB 


AB, the Swedish parent. 

They also hold 12.9 percent of 
votes in Roche, 3 percent of UBS 
AG, the company formed from the 
merger of UBS and Swiss Bank 
Corp.. and 3.7 percent of Credit 
Suisse. 


down is to be expected,” said Em- 
manuel Feny, an economist at Cred- 
it Commercial de France. 

Non-Asian sales rose 7 percent in 
April and May at S. T. Dupont, the 
French manufacturer of luxury 
, such as pens, helping offset a 
:line in sales from Asia. Overall, 
the company's sales were little 
changed from a year ago. 

Linde, the German maker of fork- 
lifts and other machinery, said gains 
in foreign business and a revival in 
domestic demand had increased sales 
14.1 percent in die first four znooths. 

Thyssen AG, a German steel 
maker, said fust-half new orders 
rose 22 percent, lifted by demand 
from European Union countries. 

The German Economics Ministry 
said Friday that orders and corporate 
production plans “are indicating an 
acceleration in industrial activity in 
coming months.” 

The German economy surged at 


an annual rare of 3.8 percent in the 
first quarter, the highest rate since 
reunification. 

Although the Economics Min- 
istry said that rate would slow in the 
second quarter, Germany expects 
die economy to grow 23 percent to 
3 percent in 1998, compared with 
20. in 1997. 

The Bundesbank said Thursday 
that stronger demand in Europe had 
more than made up for a slackening 
in Asia, even for machinery makers, 
which sell about lOpercem of their 
exports to Pacific Run countries. 

But some companies have been 
affected by Asia's woes. Siemens 
AG, Germany’s biggest electronics 
and engineering company, said net 
income for the three months through 
June fell to 595 million DM, from 
625 million a year earlier, largely as 
memory chip prices slid ami d in- 
creased competition from the slump 
in Asian currencies. 


Telecom Italia Seeks Link 
With BSkyB on Pay-TV 


Investor’s Europe 
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Russian Index Surges on Hope of IMF Loans 


Bloomberg Business News 

MOSCOW' — Russia’s bench- 
mark stock index rose Friday to a 
five-week high on expectations that 
the International Monetary Fund 
would give final approval to a pack- 
age of loans. 


Analysts said die index got a boost 
from Prime Minister Sergei Kuiy- 
eako’s promise that the government 
would impose a flat 20 percent value- 
added ^ tax rale and other tax measures 
by decree to meet IMF criteria. 

- The Fund board is expected to 


meet Monday to consider a $22.6 
billion loan package. 

The Russian Trading System in- 
dex rose by 6.63 percent, to 19335, 
for a gain of 333 percent for the 
week.lt is still down 51.2 percent 
this year, however. 


Bloomberg Mens 

MILAN — Telecom Italia SpA 
said Friday that it was in talks with 
British Sky Broadcasting Group 
PLC, the Largest pay-television com- 
pany in Britain, and other broad- 
casters about linking up to develop 
thepay-tejevision market in Italy. 

Telecom Italia said it had not de- 
cided whether the venture would 
involve selling a stake in its un- 
profitable Stream TV unit or bring- 
ing die new partner into a recently 
created joint venture with the 
biggest Italian television company, 
state-owned RAI SpA. 

“Telecom Italia needs an ally 
with experience that could help it 
grow in Italy's cable and satellite 
TV, an attractive market that is just 
beginning to take off,” said Paola 
Toschi, an analyst at AFV-Milla 
SIM in Milan. Selling a stake in 
Stream would be the most likely 
way to create such a link, she said. 

Telecom Italia, the Italian tele- 
phone company, is seeking new 
partners fra 1 Stream because it is 
bogged down in disagreements with 
RAI about the investment plans and 
strategies of their venture. BSkyB 
tried to get a foothold in Italy in 
March, when it attempted to pur- 
chase the biggest private television 


ly in Italy, Mediaset SpA. 
use talks collapsed after the 
controlling shareholder of Mediaset, 
former Prone Minister Silvio Ber- 
lusconi, declined to relinquish most 
of his 50 percent stake to BSkyB, 
which is controlled by News Corp., 
the holding company of the media 
magnate Rupert Murdoch. 

For Telecom Italia, developing 

S '-TV and cable-TV services is a 
g-term strategy partially inten- 
ded to block possible competitors 
from providing telephone services 
through television connections, 
Mrs. Toschi said 
Stream, which lost 194 billion lire 
($110.1 million) last year on sales of 
12 billion lire, began offering satel- 
lite and cable service in early 1997. 
It had 70,000 subscribers in May, in ' 
a country of 57 million people. 

Stream competes against Telepiu 
SpA, which has 1.1 million sub- 
scribers at its pay-TV and digital 
satellite services. 

A deal between Telecom Italia 
and BSkyB would be a blow to 
Canal Plus SA of France s the largest 
pay-TV company in Europe, which 
owns 90 percent of Telepiu. 

BSkyB had no immediate com- 
ment on the statement by Telecom 

I talia. 


• Interpublic Group of Companies Inc of New York, the 
world's third- largest advertising company, agreed to buy 
International Public Relations PLC or Loudon, the world’s 
largest independent public relations company, for £103.6 
million ($170 million). 

• Spain will sell a stake in Const rucciones Aeronauticas 
SA, a state-owned aerospace company, to a European rival. 
Likely buyers were not named 

• Roche Holding AG’s obesity drug Xeuical was found in a 
European study to help patients lose weight and keep it off. 
although some patients suffered digestive disorders. 

• Danone SA, Europe’s third- largest food company, reported 
that second quarter sales rose 53 percent as demand increased 
for beverages and dairy products. 

• KBC Holding NV, Belgium's biggest banking and in- 
surance company, plans to close about one-third of its 
branches in the next three to four years, without job cuts. 

• South Africa's rand fell, amid concern over a Standard & 
Poor’s Corp. report citing risks for investors in the country, to 
as much as 6.285 per dollar from 6. 155. 

• Czech Republic retail sales fell fora fifth month in May, led 

by a decline in sales of cars, as slower wage growth crimped 
consumer spending. Bloomberg 


Van Cleef &Arpels May Be Sold 


Bloomberg News 

PARIS — Van Cleef & 
Arpels said Friday that 
after 102 years in business, 
it is in talks to sell itself to 
Italy's Fratini. 

The luxury watch and 
jewelry maker, whose flag- 


ship store is on Paris’s lav- 
ish Place Vendome. did not 
disclose the terms being 
discussed. 

An agreement could 
come by the end of this 
year, a Van Cleef spokes- 
woman said. 


WORLD STOCK MARKETS 


Higti Law Qm* Piw. 


High Low dan Pan. 


Friday* July 17 

Dally prices In local amentia. 
Tefefctffs 

Man Low Qua hw. 


“ Jakarta 


Amsterdam 


AEXMrclZWJOO 

pmtaKiaz a 


■ ffigb Lam dour 

. o.-T'y.'i.i- ■i.'TSi-wv— - — * "** 

Dotes . 514 SU 507 

DchDctHJ» 8* m m 

CVSSventexgB »» 86500 87435 
EYST912B ' 61484 61 OK? 613® 
NtoMariikB JBM 585 985 

MbS 1430 1410 1420 

Tah0anD*B 750 m 7253© 

UnMmwkA 932 71892 730 


ft»R J 

^sio’ 

95129 

B50QO 

61000 

995 

1420 

742 

72146 



DurcBwJie W 
DSM 
Elsevier 
Ann 

, Cetanes 

osar 

Hmamnna 

HunTDougfas 

IHCCakmd 

INC Group 

KLM _ ■ 

KNPBT 

KPN 

NfldBoyd 

Nunrico 




Frankfurt 

AM8R 



Athens 



Coops* MKZ7K4* 

Protons: 271 2J5 

28840 28200 28650 28000 
34995 33500 33995 33200 
10520 wnxr 10200 mw 
8605 8475 8975 MM 

8230 “*» JSS 

49090 47500 47W0 47500 
J3780 23255 23500 23000 


DAK (14747 
PnflMKMMM 

23000 XB M 22*00 21800 
30309 29880 30000 29900 
<7400 66900 67300 64*50 
13175 t&2Q 13835 12520 
2D00O0imM2000O020IIIUn 
27000 26100 26500 25050 
38.T0 37.25 3780 3720 
90 JO 8905 8905 B9Jf 
91.10 89 JD 9000 B9J0 
13100 128L31 I3EUS 129.10 
Boy.Vcnfcsbank 17SJ0 172JD 17243 17240 

BemsOarf 12250 U8J0 12200 122JS 

Bang 8100 iS-S0 01-00 9100 

BHWHoMna 3100 JU0 3L10 31.10 

BMW 1 197511' M800 1 94800 1 98000 
QnmnAanfc 7045 4&30 7000 <030 

Dataller Benz 17640 17050 17305 17175 

Drawn 11900 11£<SB 117.10 11EJD 

De&sd*Barik 15840 15££ 15644 la® 

DeutTsfiAan 5480 5240 5480 5340 

- 10500 102J0 10520 102.40 

7500 7400 7800 74JM 
34500 m00 34000 34100 
33200 327.00 32700 33000 
11400 11850 lZlJfl 11830 
34100 35800 36100 36000 
10080 9850 99 JO 10000 
16100 15800 15920 16000 
17850 176.68 177 JO 17708 
9230 9105 9130 ,9000 
#5800 83600 83400 85700 
' 9740 9640 97 JO 9500 

131800129500130500128500 

5305 5275 5185 5275 
73500 72703 72250 73650 
20800 523-50 28600 20158 

.S3 .SS .S 

JUundtRuedcR 9S80 *41,550 9KL50 94000 


? *- r . .'1 ■ 

Ain uta tame 4863? iSSemop 

'».« nj. 

Astra InO 1150 1100 -1125- 1135 LumsItaOr 

GadangGani 8825 8350 8400 8400 MntoSpmar 

biMh Klaf 3425 3350 3425 3325 MErC 

Indoamnd 4000 3975 3975 3975 

todotnod mo 2050 2175 2325 

tadomaSyn 1900 1775 1850 1725 

hMtoHd 16200 15000 16200 14500 

SanvuenaMM ®» 2550 2425 2500 

Semen GffisK 12275 11750 12050 1IS98 

Tanbam Tim 9200 8300 8800 8125 

rafeftanumfaui 4625 4575 4625 4400 HrCOUU dAmar 

TmanocoPtt* 3000 3000 3000 3000 Onnge 


NufjoKriGrid 
NBKonal Power 
MqJWmJ 
Med 

NortiemRock 
Non** Union 


P&O 
Pujrscn 
PaunGen 


Johannesburg K, FM 


AngtaAml 
AndoAmPM 
Bouw 
BoheslGcp 


Rank Groat) 

RKjkafCMbnn 
Reed Ml 
ReoloUInKul 
Reulos Group 
Rio Tin to R 
RMC Group 
RoBsRoyae 
Royal Bk Seri 
Rowi&SuiM 
Sofetwy 

SataslHify 

Sduodea 



ABSAGnup 3730 3650 3680 37JB 

AngtoAm Cap 23280 22780 23080 227 JB 

AeqtoAnMuT 11180 10580 13980 HIM 

8580 0060 8480 8040 

3100 3420 3430 3580 

52.90 5230 5290 5230 

1650 1*25 1425 1430 

BO£ 8.99 BMI 830 8M 

Coraranan N 11680 11180 11580 111 JO 

DeBetn 11680 11520 11580 11520 

Dtacnsir Data 3605 35J0 35.95 3660 

FednnHdot 7080 4830 6980 6830 

HaHtand 1068 10M 1035 108S 

GenbdSec 7230 TOW 7180 7120 Scrt Newcastle 

Imperial BdB» 6130 6180 61-40 61.® Seal Power 

■ :Hdgs 245.00 2«80 urn ’4580 SGMAGnap 

4030 59 SO 5930 5920 smmTVenT 

3SM40 297J0 29880 30480 ShdTmuR 
11780 11540 11640 11680 gebn 
1725 17 JO 1730 TB35 SadDdOtae 

1680 1585 1600 1580 smiths 1m) 

7520 7480 7580 748® StbeniBeC 

1338 1380 1330 132® StondChartm 

1080 980 980 980 SunUtePim 

14380 13480 14080 13580 TatB&llte 

, 9-75 932 9-K 930 Testa 

PmetaiaData 6830 6600 *7.00 6600 Tftoniw Water 

Pltaadtollte 4320 4225 4380 

RemtanndfGp 4025 4285 4380 


Liberty Hdrp 

Liberty LHe 
LSMJe Start 
MM Ija 
Mfewna 
Hampak 
HBSBakuid 
Nedair 
Orton Soled 


Preasnis 

RWE 

RWE-DEA 

Schertng 


Bangkok 

lntoSm 
Banohuk BJtF 
BECWadd 
DcttoEledtoa. 
Elec Saner F 
Knjna Thai Bk 
PTT&pMF 
StomCemartF 
TetocamaslaF 
TlulAhwan 
nMFbnnStF 


27480 

iSS 

223.90 

0380 

590 

37680 

30080 

1580 

4180 

4525 


23680 36480 23280 
6980 7230 6730 
17380 17080 17080 
2(080 228.00 202.00 
7000 82^ 7600 
5.41 570 54) 

362.00 37280 3»Q0 

750.00 28880 M 
1330 1430 aa 
3925 4030 3930 
4480 4525 4430 


75580 73980 7«80 74780 

10080 9060 9880 9780 

SH OO 49400 49480 M080 

109980 106080 1078801 K&80 
21830 21680 21605 21460 
13330 12450 m» 129.10 
Wringer (AMD 1415801400.0014W801400^ 
Thyssen 477« 47330 47X00 476M 

Vtba 12030 11780 119-00 11780 

VEW 5fil80Sa80 5^W,56380 

WowBan-VOT. 260080 2 500803 


SA Breweries 

Start 

SBIC 

SmWiCCA) 

Tiger Oats 


Tl Group 
Tomtom 


8630 B50O BCv#) 

13380 12980 12980 13140 UnBever 
43.10 4 Z30 CSS 4230 md News 
2625 2430 2575 2680 
1625 1535 1590 1649 
5980 STM SUB 38.10 


Kuala Lumpur 

Bntoya Spots 
GenOng. 

GaUmHoM 
H-fepong 


_ : 44541 .... _ 

PieviMs: 42929 TjuKCB 


uw mates 

Votkrioiut 

WbOtaead 

WifflmiisIWBS 

Wtotsetay 

wwrawi 

WPP Group 


! W»- 

877. 

236 

iST- 

9j0*> 

£a 

745 

775 

779 

741 

'948 

'-'9.T7- 

-940* 

*.14 

242 

230 

240 

241 

5M 

536 

M2 

&4D 

618 

580 

588 

£14 

3550 

3450 

3546 

3499 

441 

433 

435 

439 

544 

SJS2 

582 

558 

1287 

1175 

11.97 

1184 

ico 

4M 

696 

4J8 

543 

530 

£40 

531 

484 

475 

479 

474 

457 

446 

456 

440 

689 

640 

6J0 

680 

1085 

985 

1083 

9.9S 

11.95 

11.17 

11.7S 

7146 

843 

830 

843 

845 

1070 

970 

1089 

1075 

Ml 

MS 

am 

095 

1580 

1585 

1582 

1587 

370 

304 

370 

185 

!?.99 

1175 

1180 

1174 

644 

6.18 

634 

632 

442 

435 

440 

441 

630 

616 

622 

624 

741 

735 

7J6 

736 

1081 

9JS 

975 

987 

268 

242 

248 

1 88 

1067 

10.17 

1046 

1030 

6J4 

685 

678 

670 

3J0 

381 

379 

3J7 

572 

571 

578 

532 

1770 

1636 

17.10 

1647 

833 

835 

ALSO 

843 

585 

583 

588 

530 

775 

7^ 

786 

782 

1060 

KL27 

11153 

1081 

455 

4.13 

47® 

470 

1189 

UJ0 

1181 

1175 

7-90 

744 

787 

786 

878 

836 

086 

870 

589 

534 

584 

576 

758 

679 

739 

7.17 

680 

£69 

576 

£85 

4.95 

480 

695 

479 

1.97 

1J1 

184 

1.92 

11.12 

1036 

1188 

11.11 

620 

609 

616 

612 

460 

446 

455 

433 

3J2 

344 

349 

346 

680 

661 

671 

675 

934 

849 

888 

370 

944 

*70 

984 

939 

B.95 

872 

878 

073 

9J5 

942 

9.75 

934 

400 

370 

174 

371 

381 

388 

373 

381 

346 

340 

346 

343 

449 

617 

443 

434 

wm 

3255 

2530 

2588 


High Law Clasa 

Prera. 

: Benetton _ 

3860 

3735. 

3755 

.3773. 

Cnmparl 

1785 

1761 

1775 

1751 

OeditoMafiaM 

10680 

9900 

9915 

9940 

Edsna- 

16200 

15950 

16195- 

15850- 

ENl 

12230 

12110 

12230 

12005 

Bat 

8450 

8305 

8380 

8320 

FOndkata Aisle 

11830 

11500 

11600 

11620 

General Assfc 

69400 

£7100 

69000 

66600 

IHLmc 

5000 

6950 

4*7® 

4925 

IMl 

34700 

33700 

34600 

34000 

1NA 

5840 

5715 

5820 

5750 

in tea 

78*0 

77D5 

7740 

7760 

MMlUCt 

12115 

11915 

121 IS 

11990 

Medtobanca 

27300 

26400 

27000 

26300 

Montedison 

2640 

2395 

2410 

2400 

OftreUl 

3405 

3300 

3400 

3290 

PtoraoM 

3065 

3770 

3840 

3790 

P be® 

4773 

6650 

57 . 30 

6650 

RAS 

27900 

27100 

27850 

urn 

Roto Banco 

48850 

47300 

4761:9 

47900 

Sftaato Toriba 

32900 

31400 

32350 

71350 

Telecom Haia 

15125 

14060 

15020 

14745 

TIM 

13150 

12715 

13000 

12590 


High Law due Piw. 


High Law Ossa Prev. 


Brahma PM 

OSwPW 

CESPPM 

CcnetPWB 

Bettobnn 

EWtopauto PM 

GentouPtd 

ItoutxmBPM 

Light Setvtdos 

Pdrobras PM 

SABESP 

TetofamPM 

TrteriPtd 

TefeSJ PM 

CVRD PM 


00501 

4530 

41.99 
1410 
3920 
9830 
1930 

78080 

39380 

27380 

10499 

140.70 

107.99 
29380 

27.40 


79880 
4430 
4080 
'U99 
3720 
9780 
1690 
76780 
36780 
26600 
17880 
13920 
10280 
20499 
27 JO 


00580 79500 
4S8fl 4470 
4080 4080 
1400 1190 
39 JO 37.10 
9781 10080 
1980 1930 
77000 77080 
38080 36680 
26980 26780 
17980 17980 
14080 139 JO 
10450 10280 
29280 28280 
27.40 2720 


Montreal 

LateUuOna 
BCE Mob Cam 
Bfecham Phono 
GdnUflA 
CT Rnt S*c 
GLWest LifeCO 
ImHco 
ImmttwsGrp 
Lofalow Cm 
Ntrt BACmusto 
Power Co® 
Power Roi 


todostritis ladR: 400223 
PlWMWS:4O0132 

4280 41 JO 4280 4149 
4095 460® 4040 3930 
4735 47 JC 47.95 47.90 
5780 5780 5780 5780 
5400 5380 5130 5355 
2940 2695 2940 26.90 
2675 2635 2675 2415 
3670 3460 3670 3650 
3645 2ai5 26» 2840 
3650 3580 3650 3580 
3670 3680 3640 3675 


Markets Closed 

The stock marker in Seoul 
was closed for a holiday and 
Tel Aviv is closed on Fri- 
days. 


Taipei 

Acer 

Adv.Sem! 
AtustekConip. 
Cathay Ufern. 
Chang Hw B1 
CMna Devctpml 
CMna Steel 
Rrsl Comm. Bk 
Formosa Ptosllc 
KanHalPrac 
HwNanBk 
Inti Comm. Bk 
Nan va Ptastfc5 
Sltoi Kong Ute 
Taiwan Sam 
UtdMaoElec. 
UtdWartdChln. 


Stock MariMtadBc 081286 
PrtWOOs: 792404 

4020 3920 39 JO 3*50 
6580 6220 6580 6180 
29580 29180 29380 29180 
11280 10980 11180 10980 
7080 6880 69 JO 67 JO 
0980 8880 8980 8780 
2120 20.90 21.10 7*90 
6880 6680 67 JO 65J0 
4670 4600 4630 4600 
224JQ 21780 22280 22000 
6650 6620 67 JO 6400 
47 JO 4470 4720 4450 
42.50 41.90 4220 4180 
7520 7320 7580 7380 
7600 7400 7450 7480 
4720 41 2D 412$ 41.00 
41.90 41 JO 41 JO 4180 


Tokyo Gos , 
Tokyo Corp. 
Toppmt Print 
Turov Ind 
Toshiba . 

Toy® Trad 
Tayoria Loom 
Toyota Mote 
West Japan Ry 
Yareanoudii 
Yamato Tranq 
Yasuda Fob 

atxmicMijm 


High 

Law 

aw 

Prw. 

298 

291 

291 

297 

407 

4BD 

400. 

405 

1640 

1600 

1600 

1613 

697 

090 

696 

nn 

599 

584 

590 

SH9 

642 

630 

630 

*40 

2415 

7395 

7405 

7415 

3590 

3560 

3580 

3560 

5400a 

5790B 

5400a 

9280a 

2900 

7880 

2BB0 

TWO 

1584 

1563 

1563 

1581 

696 

690 

692 

695 


Shenzhen 


B sinras todoc 7664 


Kns 


steel 


Oslo 


A0W A 
Afcerterassm* 

f A 



Pimt0«;72J9 

133 

1.17 

133 

1.18 

£54 

2.90 

154 

12 

283 

Z57 

260 

197 

274 

2.96 

280 

5J6 

£10 

£28 

5.06 

6.12 

£96 

£12 

£96 

3J0 

147 

347 

13J 

184 

1.78 

184 

189 


OaXtodK 71187 
PrartooKinji 


Drmnorske Bk 
Kvaemer 
Netcom 
Nook Hydro 
Honks SkogA 
NycomedAnw 
Ortta A 
PeflmGaoSvc 
i Ptetfen A 


12400 

14780 

14180 

3580 

42J0 

302.00 

moo 

34080 

25600 

5450 

II 


Storebrand 


11780 

12980 

6880 


12580 

14480 

1408C 

3190 

4180 

29680 

24780 

33580 

25380 

S68D 

17980 

21980 

U650 

12650 

6750 


12580 12580 
14480 14400 
14180 14080 
34.70 33JSO 
42.10 40.70 
29980 30180 
24780 26080 
33980 333J0 
25600 256.00 
5450 55JO 
18480 177 M 
22280 21100 

117.00 11650 

129.00 127.50 
6750 6600 


£60 

535 

£55 

£25 

885 

83S 

830 

£30 

3J3 

130 

222 

232 

780 

730 

735 

780 

184 

138 

180 

148 

382 

384 

272 

260 

£45 

530 

685 

5J0 

6.95 

£60 

685 

630 

139 

1-25 

135 

135 

436 

484 

4.74 

48* 

1J1 

131 

UB 

131 

79.50 

27-75 

MUM 

2730 

293 

235 

291 

235 

780 

8.90 

730 

690 

438 

480 

436 

-480 

338 

330 

334 

330 

238 

216 

228 

216 


Bombay 

Bofel Auto _ 

BnorolHrtEl 
Bharat Pram 
Hwtust Laver 
HbntostPetan 
tad Oar Bk 
ITC 

Larsen Toutaa 

MahaaaoorTrt 
Returnee tad 
State BXIndo 
Tala Eng Loot 

Brussels 

Almant 

MhaSeUn 

FtaSataT" 

Electafina 
Forts AG 
GBL 
Gen E 
KBC I 
P e tr uC t W 
RayirieBrtge 
SocGeaBetp 
Sataay , 
TnKtebel 
UCB 


SSSSSSSSSS 

3MM 333.50 339J5 335.2S 
lffi»69280l7W80l704M 
38180 37650 379.75 376K 
4640 66.55 6780 6880 
72680 49180 6978» 

74480 23458 23780 23950 
23000 J15S 22410 n 
15TJ50 14830 149J» 1 


11J2 11. 

687 
559 
6.96 

989 660 U4 

115 289 612 

559 557 5« 

6J5 640 

7JS 7.15 ._ 

WJffl 7615 19J6 1980 


m90 71680 217^0 2 
17780 16780 


167 J0 1 


>s Aires 




Madrid 

ACESA 

Aguas BoKetan 

Bonesto 
Banktakr 
Ben Centro Kip 
BcoPapotor 


Ben Santander 
CatatenaOaM 
CEPSA 
Cocdtoarte 

i 

FECSA 

FT-5E KB: 617410 FoaCaratr 
PretfMKClHJO Gas Natural 


Beta todwc 94752 
PmtoDS: 93453 

2390 2320 2385 2315 

0750 8640 B750 8630 

3758 3710 3750 3720 

3090 2990 3070 3050 

2200 2105 2145 2100 

mi lorn 10B30 ioooo 

5760 5CT1 5730 5540 

13500 134W 73440 13350 


Paris 


CAC-46 434641 


4375 4230 4350 4280 

S260 5100 5230 5200 

5670 5600 5650 567U 

3555 3495 35*0 3535 

5910 5560 S910 5550 

3450 3388 p 3435 3410 

1435 1405 1435 1405 

8180 7900 8130 8000 

1225® 11500 12240 71K® 

Giupa Action 399® 38700 3MOO 40000 
2425 2365 2375 2405 
3045 2910 2950 2900 

8340 8210 8320 8310 

1710 1649 1710 1660 

3685 3620 3665 36S5 


££ Sevffiona Etedr 

SS Wwartera 

Trtetqnta* 

i - s Hs Onton EtanoM 
^ tM VOtaKCtawot 


W0 7720 79» 7620 

2150 2110 212S 2115 
3970 3920 3970 3960 




“■SSESS 
is g; %s _ 

3175 30BS 3VA 3135 
6350 6310 6220 

12100 HOW 11950 

4765 4725 4740 

10950 10800 10IBD 
7540 7400 753Q 

”J8 « H 

!H, S l&l 

i«n im m 

215000 209100 710200 21 


1083 1065 1084 1075 
7-70 620 720 7.14 

— * “ 384 

\M 
3J8 
675 
1050 

1668 1657 1660 1286 
-f Z 1 - 150 4JB 458 


Manila pse iod«: 170726 

Preview: 179788 
AyOto 1180 1075 10J5 1075 

Sola Land 1275 IZJS 1225 1250 

BK PNUp W -9580 9380 93J0 93JQ 

MonjoBKA 7280 71 JO 71J0 718® 

ItortfaEiecB 11180 10680 I078D 10980 

MetaBonk 27080 262J0 265.S0 267J0 

Petroi 425 410 410 425 

PHI Lang Qtfif TOoaoo 9508a 95580 9*ssn 

SanMtouriA 44J0 43J0 4350 4480 

Son Miguel B 57 JO 5650 5788 5880 

SMftSaNdg 640 6J0 6J0 670 


1200 11.11 11J3 1188 
- - 427 840 

7.11 785 

... 946 9J2 

540 5*9 540 SJ1 

1^ 185 188 187 Aria A 

1228 TITS 1186 1183 
82 656 6J0 

>80 »85 2845 
7J8 779 


Mexico 

nOetmOoif 


alta todwc 4U3J0 
PlWtolte *65542 



Banned B 
BmcanwrB 
BtaboA 

.... ... CareoAl 

5.70 SJ0 548 SJ2 CanaGJTMAl 
— -*CPO 


1155 1244 1255 1240 Onto* 

535 5.12 5.12 615 OftnC 

573 5JS JJO 

168 ITS 346 ... 

5.15 525 543 TtjwiJOCPO 

847 878 874 TetUexL 


Copenhagen 


Stactiadacm.il 
Piwtow: 77152 

BCBonk « m as Ift 

CartsOegB 


To Our Readers 


The Istanbul stock market 
did not trade on Fridaiy- 


ao sis sis 


GtaatfWkxms 1885 1850 1875 1846 

11.18 1075 11.12 11.17 

374 XJP 3L42 373 

7J5 742 7-51 7J4 

8.15 770 786 7.90 

MLOO 953 945' 9-50 

15.74 15.18 1543 1541 

HSBC Hdps 75p 1675 1631 1651 16ffi 

9J8 9J4 

587 489 

499 481 

3JB 114 


39.10 3050 3850 39.10 
2180 2080 3075 2180 
485 384 199 197 

MOO 1980 1986 1980 
4330 4145 4290 4275 
2*40 2920 29.40 29.70 
3935 3750 37.90 30JS 
1130 1380 1330 1282 

27 JD 2745 27.50 27 JO 

KbnOarkUexA 3470 3420 3470 3445 
18730 18780 18780 18680 
2250 2325 2335 2325 



Previous: <358.1 3 

1728 

1680 

1704 

1700 

35B 

349 

351.10 

353 

990 

964 

970 

980 

1408 

13B5 

1387 

1390 

19690 

19230 

1*4.50 

■ul 

835 

802 

030 

K 1 


426 

478 

440.80 

545 

538 

545 

538 

1228 

1175 

HP 1 

1215 

1168 

1131 

1155 

1128 

955 

947 

955 

945 

3894 

3793 

3889 

3753 

504 

490 

494.10 

499 

565 

557 

559 

556 

815 

795 

812 

800 

1885 

29480 

1810 

1838 

1009 

290.10 

29330 

285 

918 

904 

905 

914 

854 

837 

837 

850 

1340 

1320 

1325 

1325 

2408 

2370 

2400 

2366 

1130 

1(30 

1170 

11 JO 

695 

675 

£95 

685 

421-70 

410 

41670 

41530 

635 

616 

635 

622 

267 

257 JO 

26650 

36330 

1689 

1641 

1676 

1660 

3(19 

3342 

341* 

3348 

1333 

1285 

1333 

1290 

385 

37780 

385 

37530 

676 

658 

665 

661 

261 

253.10 

261 

255 


407 

407 

400 

1428 

1407 

1407 

1407 

1045 

1021 

1029 

5150 


3451 

zm 

35*5 

37460 

3446 

37» 

688 

670 

678 

670 

33260 

325 

32730 

329 

739 

723 

722 

734 

464.90 

450.10 

45530 

450 

420 

40080 

40450 

426 

1454 

1398 

1450 

1400 

12WJ 

1180 

1180 

11W 

1138 

1100 

1102 

1125 

1103 

1055 

1090 

1060 

970 

935 

*35 

957 

23430 

229 

23180 

230 

7S6 

741 

748 

753 

0835 

■n 

8730 

0830 

650 

■'•.'j 

628 

635 

1415 

1389 

1389 

1407 


StandoChenm 
SZFrawda 
SZKwfiBec 
Stienztwii See 
TswwKuen 
BsAamsantc quoted to Hang KongdoHars. 


GOyOwth 
CydeCantoge 
Dairy FannW' 
DBS foreran 
DBS Land 
Fraser 8 Neave 
HKLOOd* 

Janl Mlathesn * 
JtraJ Strategic * 

S IBiSS. 

OS Union BkF 
Sing Air toretgn 

S®! " 

Stogi 


Sing Tedi 1 
Sing Telecomm 
UMOSeaBkF 
f to US. dottan. 



Stoahs Tines: 1695.1a 


Previous: 107337 

£15 

J JO 

500 

iflS 

4J2 

434 

468 

434 

136 

T.16 

MB 

1.16 

9JB5 

960 

9.60 

965 

147 

143 

143 

140 

692 

438 

484 

476 

IJO 

1-28 

138 

138 

239 

234 

239 

234 

1.90 

1-07 

187 

187 

2J9 

2.71 

2 JS 

Z70 

6-50 

635 

£40 

£30 

3L7B 

168 

172 

172 

8J5 

840 

845 

8.M 

338 

124 

130 

336 

12-60 

1230 

1240 

1230 

132 

138 

1-71 

1J0 

140 

130 

138 

139 

239 

2-53 

238 

231 

£80 

£65 

£75 

£65 


Stockholm 


AGAB 
ABBA 
ABB B 
Assqjaiwm 
Aslrn A 
Aston B 
Allas Copco A 
ReciroPn B 
EriasonB 

SSSS 51 ” 

IncErtwe A 
Investor B 
Netcom 5ys 
Nvdbankn Hdg 
PtnnaAiptohn 
SancMkB 
Scania B 
SUB , 

S-E Bantam A 
Sharatoa Fare 
StaretaiB 
StoraA 
5v Hondefe A 
VotvoB 


13450 
120J0 
11950 
23080 
16050 
15700 
21250 
13400 
25850 
26450 
58280 
14980 
47550 
35600 
6300 
39080 
21 7 JO 
22180 
20780 
139.00 
14080 
370 OQ 
12450 
39780 
28380 


13080 
11BJQ 
11880 
728JK} 
isaia 
15580 
20880 
12880 
25150 
25750 
57380 
14500 
47080 
34750 
6280 
381 JIB 
21400 
12050 
20280 
13550 

137.00 
36180 
12000 
38050 

270.00 


13400 13350 
11959 11900 
11850 11850 
22800 22850 
159.00 16000 
15580 15680 
21050 20650 
13280 130.00 
25150 25380 
26280 25750 
57580 58080 
14550 14650 
47000 47150 
34080 349.50 
6300 6280 
38450 3B880 
21750 21580 
22080 31580 
20450 2000 
13850 13550 
13980 13650 
3ST80 36650 
12350 11950 
38280 39280 
27850 27080 


Tokyo 

Aom 
Advuntest 
Ajinomoto 
AI Nippon Air 
AraM 
Aschr 

AsahiChem 
AsaN Glass 
Bk Tokyo NUtsu 
Bridgestone 
Canon 

Cent Japan Ry 
Chubu Bee 
OtowokuElec 
DrtNtop Print 
Dai-lcMKnng 
Dataa House 
DahmSK 
GDI 
fern 

East Japan Ry 
Etaai 
Fame 
Fui Bank 
Fufi Pha» 

Kad^uniBk 
HUocW 
Honda Motor 
IBJ 

tio-Yokotia 

JAL 

Japan Tubocca 
Jusa> _ 
KansrtEkc 
Kao 

Kom Steel 
Keyence 
KMd Nlpp Rv 
Wrin Brearav 
Kanotou 
Kyocera 
Kyushu Elec 
LTCB 
Mood 

MOtSUtteWB 

Motel Elec tad 

Matsu Elec Wk 

Motso-koMii*l 

Minebea 

MflsuWsW_ 

MBsuMsMEl 

MitsrtUstM Est 

Misuhtahi Hey 

M3ratite«Tr 

Mitirt 

MisulMntoe 

AUta4FutaB) 

MurstoMtg 

NEC 

tteMd 

NBdatSec 


NWMi22Si 1657070 
PteVtoVI: 16731 JS 


tntwnaB 


Milan 


Prague 

CsfcaSperiMna 298 
CE2 _ 935.90 

CstoPtatea 67 

CakrtadDnq> 5650 
Kometcni Bnka 1140 
5PTTeteaaai 476 
LlnipeM ea» 


PX 58 fatfnc 48940 
Pwrtate 48438 

295 295 292 

918 93040 922-S? 

67 67 65.10 

5650 5650 5650 

1110 1139 1120 

472 47450 46940 
7935 8036 TOM 


BUB TidlUtre . 2572288 
Pnetoab 2S20188 

AHeanza Asric 27300 26400 27250 26400. 

BcaCoarnlkil 13890 134» 13830 13430 

BaFUeemn HMD mm- wm 109*5 

Bcahdesa M m 10®0 10595 10700 

Ben Pap Venal 1B2B0Q 1771W1 lWlOO 17B800 

BardHenu 4325 4095 4170 4020 


ShO PaulO tate ^gtodra =ll|g8l 

Latotoufag wnmtms lmw* 

BcoBrasiPM 1490 1455 1470 1445 
BradescaPtd 0945 09.10 0945 0930 


Sydney 

Amcor 
AMP 
ANZ r 
And. Gasl 
BHP 
floral 

Brambles Ind. 
CBA 

CrtesMyef 
Cotankri 
Comakv 
CSR ^ 
Fasten Brew 
Gen. Prop. Tr. 
Lend Lease 
Nat Aust Bank 
Met Mutual Hdg 
News COrp 

Pioneer tan 

Pub Broadens! 

RtoTtato 

SIGeonje Bank 

SOUttKWp 

Telstra 

WMC 

Westfield Trust 


.... ! Pot 

Woatmtitis 


AlOrdtoaries: 281470 


Prevtons: 281140 

742 

731 

738 

748 

1981 

>945 

1970 

I94> 

1188 

1137 

1148 

1143 

1085 

1040 

1060 

1048 

15DI 

14JB 

>464 

>4.91 

119 

110 

111 

119 

3453 

3440 

3445 

£430 

2049 

2035 

2035 

2030 

6-53 

646 

650 

£« 

546 

£29 

5.39 

£34 

635 

£20 

630 

£35 

447 

459 

4*7 

465 


£34 

181 

173 

36D0 

£5 

284 

3600 

284 

3530 

2140 

2188 

2129 

2118 

£39 

133 

137 

343 

1114 

12.95 

1105 

1195 

420 

488 

410 

420 

7.03 

£99 

781 

695 

19.90 

1941 

1933 

1*49 

1085 

1048 

1049 

1048 

496 

484 

484 

486 

469 

442 

442 

462 

544 

531 

£37 

i*> 

137 

133 

£36 

3-38 

1086 

1049 

1039 

1032 

B30 

844 

844 

830 

538 

£18 

£23 

£19 


tappon 
Nippon Paper 
Nippon Slert 
Nissan Motor 
Nomura Sec 
NTT 

NTT Data 

ypyr 

omran 
□dental Land 
Orix 

OstaaGa 
Praaifce 
Rkrti 
Rohm 
SakuraBk 
Sretkya 
Sanwa Bant 
Sanyo Etac 
Seram 
Selbu Rwy 
Seldsul House 
Seretv Eleven 
Sharp 

SMiwteiCh 
Shtsekto „ 
Shtruotai Bk 
5M£ 

SoSbsife 

5oay 

Sony AtosleEnt 
Sumdomo 
SwBtoanBk 
Sun* Own 
SamltEtoc 
Sumo Marine 
SuMMetol 
Sumd Trust 
SuiuM Motor 
Tootle Phorra 
TakedoChcm 
TaMuii 
TDK 

TohokuElPwr 
Tahd Bank 
TaktoMateK 
Tokyo El Pwr 
Tokyo EJednm 


7000 

7540 

1235 

466 

524 

1826 

535 

770 

15SS 

3520 

3300 

5550a 

2145 

2890 

2320 

819 

J303 

640 

4660a 

2370 

6950a 

1918 

5030 

*10 

5300 

5850a 

1593 

1137 
8*5 

552B 

809 

7300 

396 

9600a 

2660 

2400 

2260 

2«S 

15739 

& 

684 

7190 

2195 

54 

2185 

4520 

2365 

1198 

3700 

1549 

923 

313 

1335 

571 

1240 

018 

755 

1138 
4770 
1347 

11000 
636 
14300 
801 
485 
629 
262 
480 
1694 
1250k 
5550b 
625 
2190 
5670 
10190 
338 
6580 
1604 
15270 
365 
3410 
1290 
424 
81 CO 
4050 
1190 
8090 
1106 
2375 
1640 
1444 
10850 
6800 
13260 
6300 
755 
1428 
447 
1453 
855 
222 
510 
1288 
2985 
3830 
7560 
1111D 

2030 

814 

1446 

2695 

4390 


7640 

7390 

1203 

461 

.31 

516 

750 

1535 

3430 

3250 

2110 
2000 
2330 
792 
1272 
626 
4600a 
2330 
6910a 
1075 
4980 
589 
5210 
57) CD 
1574 
1130 
884 
5420 
799 
7)40 
389 
9SA] 
2590 
2375 
2240 
263 
15680 
660 
1280 
667 
>000 
2175 
51 
2145 
4430 
2350 
1180 
3520 
1533 
910 
305 
1300 
565 
1205 
805 
745 
1114 
4770 
1327 
lOW) 
625 
14150 
790 
477 
613 
759 
470 
1671 
1230b 
5480b 
605 
2160 
5550 
990® 
329 
6180 
1588 
15120 
355 
3350 
1246 
411 
8040 
4010 
1160 
8760 
1091 
2330 
1602 
1387 
70640 
6650 
13120 
6190 
718 
1402 
440 
1412 
83S 
218 
499 
1270 
2090 
3790 
7508 
10920 
2000 
802 
1424 
2675 
4310 


7750 7650 
7420 7400 
1210 1239 

463 462 

514 530 

1795 10® 
510 537 

755 761 

1550 1549 

3540 
3300 3300 

5530a S49BH 
2135 2118 

2085 JBM 
2335 2380 
817 812 

1272 1305 

627 625 

4620a 4630a 
2335 2380 
6940a 6950a 
1900 1924 

4990 50)0 
596 610 

5770 51A ) 

sbsSs 5790a 
1578 1570 
1134 1130 
WO 873 
54(50 5500 

805 804 

7200 7230 

391 398 

9600a 9500a 
2650 2&fS 
2390 2370 

2245 2250 

266 267 

15700 157X 
665 669 

12MJ 1298 
667 685 

7150 6950 

2185 2175 
52 52 

2165 2195 
4500 4420 

2355 2350 

1185 1189 
3680 3400 

1538 1537 

912 886 

310 301 

1306 1334 

570 576 

12)5 1222 
800 818 
748 740 

1122 1117 
4770 4TM 
1333 1331 
nan 107*0 
630 634 

14280 14140 
790 B22 

482 490 

619 626 

261 264 

476 475 

1677 1687 

1240b 1220S 
5540b 545® 
605 580 

2190 2210 

5670 5670 

1D130 9650 

329 340 

64S0 6140 
1592 1588 

15260 15280 
355 360 

3350 3400 

1266 1291 

418 415 

0050 8030 

4030 4050 

1169 1198 

8800 BS5D 
10*1 1113 

zoo 33m 
1605 1641 

1444 1421 

10800 7 0840 
6790 6680 
13150 13150 
6260 6180 
720 735 

1403 1423 

443 445 

1425 1465 

850 845 

230 320 

m 52B 
1271 1276 

1980 2865 
3800 3830 
7530 7500 

11110 10900 
2005 2040 

810 815 

1424 1435 
2690 3695 
4330 4350 


Toronto 

Lntelmdtog 

AbAbl Cons. 
Alberta Energy 
Alcan Atom 
Baftad PwrSys 
Bk Montreal 
Bk Nava Scoda 
BarrickGoW 
BCE 

BC Tateamm 
Bombardier B 
□ BC 

CdnNaHRaa 
CdntM Rat 
CdnOoddPrt 
Cdn Pacific 
Du PontCdoA 
EdMTBmscan 
FdftreFlnl 
FokMibridge 
Geac Computer 
Imperial Ofl 
Inca 

IPL Energy. 
Lrtteaw 
Marew Inti A 
NewMdbe Net 
NewaurtCrecBt 
Narandolnc 
Nftem Teteann 
Poncdn Petlm 
Petra Cdn 
Placer Dane 
Potash Sate 
Renaissance 
Raged BkCda 
Royal Grp Tedi 
SaagromCo 
5t*ffCitoA 
Suncor 
Trttanan Eny 
Tnfeutabe 
Trias 
Thomson 
TratJom Bank 
Tore lor 
TransaBa 
TransCdoPlpe 
TiUechtrtm 
Westerns! Eny 
Weston 


TSE Industrials: 7429J0 
Piwtonc 7401*2 


20.10 
35A5 
4000 
41 JO 
8480 
37.90 

27.75 

64.75 

49 JO 
21 JS 

50 DO 
B4JD 
2635 
2935 
39 JO 
4175 
25.15 

590D0 
16J0 
3930 
2730 
1930 
68.95 
16J0 
109.00 
35L00 
7730 
2460 
B4D0 
2230 
}4 *e 
17.10 
111J0 
2230 
9060 
40J5 
W.90 
36J0 
5070 
423S 

mao 

3640 

4450 

6660 

2325 

2345 

25.70 

3485 

3150 

5525 


19.75 

35.10 
3930 
jnrm 
83J5 
3725 
2735 
6410 
4925 
20.95 
4970 
82J0 
2580 
29D5 
3*50 
4075 
2425 

579.00 

16J0 

3725 

l*te 

18.90 
6880 

16.10 
107 JS 
3400 
7585 
2360 

81.90 
2285 

24*) 
1455 
11080 
22.00 
9030 
402# 
58.45 
2685 
5085 
41 JO 
3975 
3650 
4415 
6635 
2100 
2326 
tm 
3470 
31.15 
5475 


2085 19.20 
3SJ5 3520 
3975 40.00 

40.15 ALSO 
8400 8425 
37.90 3720 
27J5 27.15 
6425 6465 
4975 4925 
7135 20.90 
mms 4985 
8450 8185 
•MSI 2580 
2985 2925 
39 JO 39.75 
4125 41.® 
24.95 2425 

59080 575.00 
16J0 1680 
3880 3885 

27.15 2640 
1985 1885 
6820 68.95 
16j® 1610 

1OS40 10645 
3475 3465 
7770 7570 
2425 23J0 
82.65 MM 

22.15 22.05 
MM 2-4® 
1780 1660 

110J5 11080 
2280 2205 
9040 90 JO 
8L50 4655 
5845 59.90 
S6.4B 2600 
5045 5*110 
4280 41.95 
6080 4075 
3655 3650 
IMS5 M3i 
6655 6650 
2380 2125 
2150 2125 
2545 99 ac 
3488 3480 
31.30 3150 
5575 53.95 


Vienna 

Bank Austria 

Bund. Vws. 

CmOanstPtd 

EA-GeneraB 

EreteBank 

EVN 

OMV 

OestEfcMrtr 
VATecn 
Wlenertoerg Bou 


ATX toafar; 157772 
PnvkWto 151152 

11001090.10109420 1096 

1035 1035 1035 1035 

1450 1435 1445 1440 

3405 3340 3390 3380 

777.90 763 766 77170 

IBS! 1870 1880 1880 
1660 1679 1666 

1687 1646 1685 1656 

1654 >6301661.10 1643 

3100 3144 3157 3150 


Wellington 

AJrNZertdB 
Bnerty hurt 
Carter Halt am 
FtotdiOi Btdg 
FWchCti Eny 
FteWi Ch Paper 
Indep. News 
Lion Battel 
Sky Network 
Tekram NZ 


N2S&40 Mae 217235 
PPevtam: 213172 


244 

240 

244 

235 

180 

039 


0.99 

136 

237 

135 

234 

135 

131 

125 

115 

585 

£78 

£79 

£77 

137 

231 

235 

238 

£90 

680 

690 

680 

400 

4.70 

480 

468 

245 

243 

245 

242 

8JS 

838 

848 

838 


Zurich 

E, 

Akisutae R 
Ai«s-5erancB 

sssu. 

BK Vision 
Qfaa Spec Chem 
ClariantR 

esr 

assr 

PpjR- 

Iwate iGroupR 

Sutzer MedlcR 
Swiss Uie B 
Swfes Rdns R 
UBS B 
UBS R 
UBS SIMA 
Zurich AssurR 


SPhUunnJI 


406 

4gfl 

481 

40 

736 

716 

736 

69V 

1996 

1981 

1986 

1977 

2040 

3000 

2016 

2000 

5035 

4950 

501S 

4939 

1S29 

1505 

1522 

1493 

442 

434 

<37 

430 

1*1.75 

185,75 

186 

193 

995 

958 

962 

986 



2^30 JO 

212* 

2im 

Till 

2091 

P90 

MS 

960 


3438 

3364 

3434 

3347 

2493 

244H 

740/ 

7430 

2485 

2433 

7473 

2470 

295 

292 

295 

29150 

937 

922 

926 

*36 

2100 

9060 

2100 

7065 

1152 

1140 

1147 

1150 

390 

378 

385 3S5JQ 

Hasp 

14940 

15175 

I4B1J 

515 

Mb 

W9 

504 

1655 

1640 

1655 

1640 

NJL 

HA 

NA 

585 

2415 

7380 

2415 

MSS 

2711 

7635 

2665 

7100 

1199 

11B0 

1190 

1185 

26450 

258 

260 

25* 

1230 

11B7 

1196 

1213 

414 

410 41150 <1050 

1250 

122(1 

1744 

1245 

4145 

4065 

4095 

4060 

646 

671 

644 

617 

NA 

NA 

NA 

546 

26150 

261 

763 


1155 

1134 

1142 

1136 
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Sh 


WgftLow Stodr fflVYU PE lOOsWgfr LcwLcdes/ Orge 


A-B-C 


W% 211k AARS J4 12 32 633 2?ft 28ft 29ft +%* 

37 2 IV* ABM JB IS 24 144 314* 31 Ml 31 Ml 

Z7V.1SH ABN Am -59« 12 _ 658 26k MV* 26k -%* 
C 25k ACEUdiJAf .9 It 1000 4m 41 ft fl%*+V, 

lift lOu ACMIn .900 Ll q 691 Uk 11 11V, -ft. 

BP* 7OT ACM Op A3 7.9 q 
10«%» 9k ACM Sc .90 92 q 

79* M*ACMS* JJii q 
IS 12%* ACMMOIJOTIOJ q 
It!* 9k ACM Ml ,90a 9J 
29k 19k AOfefe 


.8 mm-h 
rta gv, 9* tn « 
4U »• M m _ 
457 12k 12* 12V* _ 

'A q 719 109k 9ft* 10 *m 
- W 3230 2714 24V* 27* -ft* 


2714 21 ACXTedi - 2$ 270 22*k 28* 22W 

58 3S AESCpP _ 40 3897 49* 48>V* 49 -k 

3m Z2H AFLAC 1 M 3 14 5495035V* 37V* 37V* +k 
3m im AGCO .04 3 7 3044 UAdlSm IBS Alt 

22H ITU AQL fen I.OB U It 364 19ft 19H 195* _ 

15k 7k AlMEEii 4.1fe42J q 334 9% 9V4 9k +k 

17V* 6Vw AJL 1.4I3U - 699 7 6U 6V, -H 

M 16V*AXStMfs JO 19 8 1736 1 749 171* 17k .. 

an 22k AMBPrnJQe 13 - 2372 2444 24k 24fli +4* 

31 20 AMFn - dd 20) 269* 26* 26V, -ft. 

24H 20V* AMU Rs 1 36 IX It 307 MV. KVl 27ft -V* 

899*4816 AMR 1 - 1149912 IW* 74 74 -4V, 

S * <rV*ARCOCti 2J0 4.9 51 1222 57V* 57* 57*4 - 

It 1BH ARMFntJ.16) A 23 013 2Sk 24A* 24Vs+m 

31* 18* ASA LM JO 4.1 q 389 19k 19* 19* -44 

8814 3414 AT&T 1 J2 2.2 2027943 59V* 59 59 -9k 

39ft 15ft AVX Cp ZM 1 A 12 243 16 15** 15V* -ft 

«7ft 31ft AXAUAP.76* 1.1 .. 863o71U 68, 70ft + 2H 

23V* 9* Arana .13 IJ 24 2028 13ft 12** lMk - 

24 V* 14ft AaranRirf J4 2 22 715 21ft 20V* 219* 4-1 

M 13U AoronRlA J4 2 19 13$ 18ft TBft 18ft +** 

459* 28ft AbUjtol 40 IJ 3216301 451* 44V* 44V* -ft 
■ — - — - _ 64 3728 49%% 48ft 48ft -Vk 

Jt 786 13V* 13ft 13ft 4ft 

_ 10 97 23V* 23ft Z3*» -V* 

- 34 3825 32ft 31ft 32V* »ft 
_ 71 94 4W* 4** 4*ta +ft 
_ dd 322 3ft 3ft 3U t-V* 
_ 23 121 17%* 161k 17ft +ft 


S3 18k AtwRU 
20)4 lift AbObi'g 

28%% 2lft ftsjfflra 
38V* 71ft AcouStfT 
8ft 49, AcawE 
17ft 3H ACBWMI 
1 15V* Acraon 


fflu* 22ft MaEx l.9Aa 7.f q 279 Z7V* 27** 27ft 


19ft AdnftBH _ 98 199 47ft 46« 47 V* 

13 15ft AFPPiwr 39e 4J _ 110 IBM 10V* 18ft *V» 

1716 Aft AdvCnGn _ _ 704 ICFft 10 10ft _ 

42k 15ft. AMD _ dd 19587 17 16ft 16ft -ft 

33M 71 AdVHt .16 J 15 173 29V* 38V* 29 +* 

32ft 16V* AdlDkK - 24 267 32V* 31ft 22 -V* 

12V, t Adrocal _ 17 TOO 6*6* 6ft «*+%, 

1009,34 AcaallS ,90e 9 49 S37l!B MOV* 1 07ft ♦ 2ft 

14ft 4ft Aemflax _ 24 813 lift 119* 119* *» 

72U 44ft A«T>9<* J8 I J 13 1509 59M 57 57 -TV* 

27ft 2SV*AatnoCpri37 9.1 -477 7616 7&V, 763V +n 

118ft 66V* Aetna toe JO IJ 16 1934 79ft 7m 79)4 -ft 

39ft 21ft ABCmpSv _ 35 335 379* 361* 37M -ft 

30ft 14ft AgSKS - 16 78 17V* 17ft 17ft -V* 

10V* 4V,Agi*»o J2e A _ 232 5Mi 4V* 5 
27ft 1 *V*a 5*6R0 1J4 92 14 130 70ft 1W. 19ft *V» 
43ft 78"6| Aaribrtn - _ 442 34V* 34ft 349* _ 

15ft 9ft Agrtumg .11 J _ 629 12V* 129* 12ft -9* 

JSVk 74ft AgrKim [42.00 8.1 - 126 24ft 24k 24ft -ft 

83**48V*aSooib JB 13 18 5975 739* 71V* 77V* -ft 
1 71/i 101 Atom pID 300 20 — 896150ft 1469*147 -1ft 
% Oft AMDS J6e 1.1 31 366 32ft 37ft 32V. .y* 

45ft 36ft AiiProdS M 16 18 5553 3814 37ft 38V. -V. 

99ft 16 - AirNetS - 17 615 179* 17 17 -V* 

43ft an AM) Fits .161 J 12 1887 349* 34ft 34V* +ft 

36 2581 13ft 139* 139* *9» 

63 6530 60 599* 59(4 -V* 

- 90 49U 48 49 -V* 

- 168 85ft S3 BSft +VJ 

_ 758 25 24ft 24V* -V* 

_ 13 7096 58V* 57V* 57k +k 

42b 1 J 15 210 Z4ft 23ft 24 tV* 

M 14 15 


J 22 
.9 19 


30P*124*Alran 
6Z9*2t«*AliTaudi 
519* 28 AJrTdi pQ 1.74 34 
B8k 47k AlrTcnpK 3.13 25 
25ft 24 AU>47ll 1.78 72 
679*269* AHAb 
30 70k Ataylr 

27k 71 Aftcmcv 
25ft 10ft AlwtEg 
329* 26t* Alberto 
25ft 21*V*AfcCulA 
54ft*32k Aftertai 
40V* 24V. Atom 
47ft 71ft AknM ... 

14ft 13k AlAmTar 1.07 74 

34 27* ABqEngy 1.72 5.9 ^ . 

37ft 19 UegTeBy JM 30 U 1689 21M 
55ft 26U Alagiance 40 J 
30 99* Afcnfel 

54^*30* Atov 52b lO 
47 T V*279* ABAMU 4.926104 
29 14ft ABQbi 1490 54 
17k 13ft AUWlid 153a 10.1 
15 lift AHVlkQ 1J3108 
47ft 25 AldGm t 57 1.1 
95V.46W Aldlrtan 1.766 1.9 


302 23k 23 23ft +V* 

108 24 23k 74 *k 

437 29ft 29M» 29ft +V* 

137 25ft 75V* 25ft +¥* 

48 1J 25 1606 52** 51 8k 51 9* -9* 

40 22 15 2029 26ft 269* 26** -ft 

J9e J dd 7376 460*469* 46** -ft 


q ia lm 13k 13ft 4- ft 
13 1377 299* 28k 29V* -k 


31 21 V* -r-tfo 

37 3J13 iSJft 53k 54**+lV* 

12 438 10ft 10V* 10ft -Vk 

- 2253*559* 54V* 54ft -ft 

q 05 47V* 469k 47ft *lft 

32 812 73 369k 267k -7k 

q 130 15V* 14** 15V* +ft 

q 826 12ft 12V* 12ft -V* 

□ 206 47ft 47 47Vk _ 

B4 95ft 94ft 94ft -ft 


479* 31ft AhS&VtS 40 IJ 21 16088 46 45ft 45k *-ft 
73k 39**AfcmFn JO J IS 261 65ft 65ft 65** -ft 

E 35ft AJUBfeS -54 1.1 13)3246 51 SOft 3»V +ft 

24ft AM 2097K 158 7.1 - 104 75ft 25 25V* ft* 

251* AIM ptA 1.99 7.7 - 96 2PV* 25** Z7V* ft* 

48**30**A8le( 1.16 2 J 18 4337 43** 43 43ft 4ft* 

2«Y*l64* ATphaima .18 J 26 426 22k 279* 229* -4* 

22k 10ft AWntGr - 22 146 20V* 20 2B -K 

34V* 31k Alstom n _ _ joa 32ft 35V. 32ft +ft 

51 9* 30ft Akmm - cc 1781 51V* son 50V* -ft 

89ft 62k Alcoa IJTOa 14 1513925 73** 77k 72ft -ft 

SJft 24ft Aftu sn - dd 4279 439* 42V* 42V*-1Vk 
65**38**AmbacF 1 2 b 4 18 lm 64V* 637* 63ft -ft 

25ft 24k Ambac90olJ77.1 _ 86 24** 24ft 24ft 496i 

27ft 17**Amcast M XD 10 242 18k IBM 18ft - 

1«ft 14 . Amdocs II - - 1075 15 14** 14**+ V* 


64ft 48V* AmHas 40 1.1 CC 1279 54ft 54M 54V* # 
27k 25ft Amercpt 2.13 80 - 94 2*ft 269* 269* -V* 


43ft 357* Ameren n 244 65 14 1487 39V* 38ft 39V* -ft 
99* 7V*Aa*FM(n JTp _ _ 77 79* 796 79* -*(* 
123ft 31ft AmOnkws - ce439iiiOI 121 **128 +5ft 
31V* 12 AinWtd _ 15 305 28** 28ft 28V**)* 

19ft 3k AWestWt _ _ 91 1 6k 16 1«*+V* 

#*• 8ft ABKNHol n - _ 4177 89* dBk Oft. -ft 

66V* 32k AHonkKS M A 72 1280 58ft 57ft 58ft. +V* 


2S*»imABlSnP 42 30 19 
52 42ft AEP 140 52 14 

liana AmEm ,n j a 

349* AFndtp 1.00 22 57 


3ft 3ft 3V* -V* 
2D ■V. 20ft 20ft -ft 
45 44ft 44ft .-ft 
.. 116ft 115ft 1 15** +9* 
.416 43ft 43ft 4JM +V* 
■H 


75V*469* AGenCp 150 2.1 32 3647 73k 72*. 72** 

29ft 20 AGaHoEpUl 72 14 523 22V* 21ft 72 
S** 5V*AmGvl 3b 63 q 342 Sk 5V* 5k +V» 

• 42 62 0 115 6** 6** 6*k _ 

J6I 15 20 1515 52ft S1V* Sift -ft 
118 M 14 215 26»* 26V* 26ft -It 

s .42 14 n mcm 25ft 2sn -** 

\'MXT*** “*** * 

3111 


. . 6 AGIP 

^S^iSSJ 

16ft 11** Alnd 
iS2k 93k Amir 
38k 19k AIPCn 

■ft* 51* AMeda 

13k 12**AMunllK JS 55 
llV*10**AmMuTr 45a 5J 
24** 2V. APadP 
26 14ft APr*C 
269* 25** AmReC pfZ.13 SL2 
!2k 9ft A REST 
16k B**ARatlTn 1.12115 
»ft 7k AResWSve 
23ft 17M A Red i* 

18ft 12 ASMngn 
51ft 34ft AmSta - „ 

28 19ft AmSftx 56 1 A Q1 
12ft lift Am3IP2 .mu « 
ItCr.llV* AmSlP3 .990 84 q 
77ft 20ft ATownra - _ 

33v*a**AmWtr JD 25 72 
9ft 7ft AmsJncr 158115 a 1. 

37k 20**Amncid - 22 1 

27* aft Amerfgos 220 92 41 

78ft 45ft AmctiSiC _ 33 1 

50* 30ft ABMTk* s 120 14 16 V 



13ft 12ft 13l%^+ft| 


70 54k Ammon ljfln 15 14 

38ft V Amertfs 40 12 13 


llS7ftl47**151ft 
36ft 35ft 36ft FU 
40 7ft 6H 6*V* -k 
13** 13ft 13ft +V* 
lift IIP* 119* -V* 
ZU d 2V* 2ft -ft 
15** 16 +Vk, 
2S*» 25*M»-M 
10« 10ft _ 
9Vta 9k -t-Vk 
ffti +ft 

19 +V* 

12M 12k 12ft +** 
44ft 42k 44 +W 
2ST* 24*. 25ft +ft 
111k Ilk HlktVk 

ivv*iift lift -k 

■279* 26ft 27 +V* 

32** 32ft 32ft -V* 
9V* 9 9V**V* 

■17V* 36** 37V* *Vi 
.. 73*. 23M 23** +V* 
18 75 701* 71 **-39* 

6B9* 49** 509* +9* 


90 57 56ft 54ft -*» 

.. . . 191 32k 32ft 329* -V* 

31ft 21ft Amekkn 24 J 21 604 31 29V* 31 +1** 

4ft» 38k Amocoi 150 17 1813036 41ft 40ft 40V* -A* 

56A*3in AMP 158 14 1517940 Sd 31 31k *lk 

20k 149* Angxu 36 15 9 89 167*154*16 -V* 

64 3Sk AmpM _ 21 99 43 42ft 42T* -♦* 

10ft 4ft Amma _ 9 211 9V* Bk 899 -ft 

42ft 26 AmSouHiS 50 20 21 770 41V* 40V* 41 -V* 

62 29k Ammiq>s J» 1J - 796 56'Vta 56V* 568* 

43ft 10ft AmayAt 58 BJ> 35 645 lift 10ft 11 
16M 5 AmwmrJ 20e 36 12 <64 5ft 5V» 5M +W 
38ft 26ft Anodn i 20 A SO 2616 33ft 32M M‘V. Jft. 
39ft a AnOkn _ 2416915 77k 26ft 26«V* -IV* 

24ft 17ft Anqefic .96 45 dd ID 318 21U 21k +ft 

51 38k AnGaw 1.04 2J 21 649* 51 50k Ok +ft 

Hk 14 Aofader - 18 846 1 89k 18** IP* +k 

W*llk AimTcyl _ 50 2043 nM 23ft 23V* -V* 

13ft B’vuAmciiY n J6e 9.7 - 186 8ft* Bk Bft +V* 
15k 12ft AMKepn 27B _ - 13* 13V* 124* 13 
75*. 50 Aon Cp 1.1B 14 79 2916 72ft 71k TIM -ft* 
45V* 29ft Apache .28 .9 72 UBS 29k* 29ft 29k -ft 
41 29ft ApMfW JL25 54 32 m 40ft 39W. 40 4k 
1CHV* 9ft Apex 46 62 q 104 10U 10k KFAi+V* 

35ft a-V*ApPw38BlJa 7J _ 155 Junk 24k 24k _ 


344*1 SVaApUIndl l 


^ -^«2 S 


JM 


40V*25k . 

18ft SftApda 
66ft 45 Apiar 32 
139* 8V* Aquopnn n 
19 W*Aqo4oG 55 
22*. lO'V.Aroaur ,09a 
IIP* SftftAianSaFn 


25 13 178 19k 19 19ft vft 
_ dd 3033 54* 5V* 5ft* -V* 
j a 5M a a 37 

- dd 1132 6*. 6V* 6k *ft 
5 a 8181 66ft 65U 65U -ft 

- - 155 9V* 9ft 9k +ft 

A 18 273 12V* lift lift -ft 
J _ 1129 lift* Ilk I1V* -ft 

- 14 4619 Bk 7V* 7k v9* 

24k 17k AithDon JOb 1.1 2117096 18 17k 17V* -ft 

Bft 21k Arctnmc 156 65 35 S197 23k 22k* TTV* -9* 

29k AidatplA 153 S.9 _ 746 31V* a X 

26 24 Aidatprc 2.16 9.0 ._ 155 24V* dZT. 23ft -V* 

aft 24ft AnknM 1.68 64 19 1SA1 26V* 26 DWflt 

26W 74 AgPCprA IJ* 74 - IS® 26k 25ft 254* _ 

16k 1QV* AigmitFd 55e 25 q 124 12k 17V* 17* +ft 

5U 7U Argosy - dd 347 3V* 3 3 _ 

7 1 * 49* AimCD _ 8 6315 6V* 6ft 6ft -ft 

90 639* AimHl 1.921 2.9 15 7351 67ft 66ft 669* +ft* 

36H 209* ArmiEI S _ 13 5727 aft 204* 

5k 2k Artra - <x 162 3ft 38* 3Vu -v* 

42k 31 Andn 50 2.1 13 674 39k 38k 3gW* 

14W 209* Anns 40 34 14 729 23W* 23V* 23V* 4* 

17ft 6k Ashanti JOn 19 14 1161 7Va 6ft* PV* -V* 
S7TV*44ft Ashtond 1.10 ID 17 1387 56 55V* 55k 

12ft SVaAstaPc .25e 32 q 960 61* 69* 6ft*4«* 
Aft « AsiaPR - Od 620 Ift 1** 1ft +V* 

14V. 5 AjtoPW _ dd 130 6 6 6 

12ft 89* AsiaPlp 05e 5 1324953 10k 9k TVa -k 
J 141 6k 6k 6k -V* 
23 4 46 191* 19 19 -V* 

ZnitddriWI 8416 86 *f 
_ 1975 JOV* T?ft 30 -ft 
~ 353 20 199* 19»* -k 

.. 11 230 17ft 179* 179* 4* 
285 19 1512257 73k 71ft 72U -19* 

- 27 617 36ft 36V* 369* _ 

1 A 16 24 151 29ft 29k 29k *V* 

- 17 188 37V* 16k 37 *16 

- - 1025 2l>v. 21 nktft 


m* 5k AslaTTar 

dEsnl lit 95 


■23a 15 


24k IBk AsdE 

854*57»*AscFGap AO 
2ft 13ft As&dA 530 1.1 
2iu l3k.AsbiiB 

g * 15k AkhCH 
k 68k ATlRidi 
«’* 211* APosAJr 
31V* 73V* ATMOS 
61-1 34ft ATWdOcn s 
S I 70k AumraFn 


14* BV*AuStr 158CT0.7 


314 lift Authfit 55 J l2 347 1SV. IS*. V5k +V* 


365 124* 12k 12ft +ft 


«k 27(4 AuM* M 1.4 dd 3683 MB* Ml* 3M«* -V* 
a 20 ACES Tr 155 65 - 107 259* 25 75 

J5k 44k AuWDI S3 5 39 2444 74P* 73V* 73k -9* 

37?* 23k AimtZsno - 26 4122 U79* 36V* 37V*+lft 

40k 35 A«tf0fiBcy2O4&4 26 1549 36k 36k 36k _ 

_PV* B.Amtn - dd 413 Ift lli 1 B,*’Ai 

24k 13k Amrarg 4 . - IS» », a _ 

589*37911 AwryO J4 1 J 38 1738 57V* 56k 56ft -ft* 

- to 718 m 13ft 13ft -ft 
18 2266 25ft 241* 24ft - V * 

M 12 13 347 57*4 57 57k -4* 

156 1 A 44 4382 87k 869* 87ft +9* 

- dd 240 BkidB 8 -U 

- CC 563 6k 69* 6’V*+k» 
26 506 209* 20k 20k -V* 
IS 890 17W* 69k 70k +y* 

- 1607 43ft 424* 474* -k 

- 18127ft 274* TTfa -Va 

- 50*179 1M 1» +5 

- „ — q 1*3 Ik 89* BP* -V* 
I to 45 li m 40V* 40 40ft - _ 
1.79 75 _ 1086 24k 24V* 24k +Vto 

_ 15 XSSI 27ft 76ft 26ft - 

- - KM 284* 28ft ZBft -V. 
21 ‘ ‘ "" 


17V* 11 Aviofl 
3Sk 20 Aron 
74k 534* Avnei 
8? M’n Am 
i4n an Artfin 
94* 5ft ATM 
au 14ft BA Mich 
70k 489* BB&T Co 1401 72 
46k 76k BCE g 156 - 
29ft 27V* BCHprB 256 85 
136 67ft BCPokpr 480 3.1 
Bft 8V. BEA Incn 72 85 
42k V BKE* 

25V»Z4ft BCE pi. 

45k 74k BJSS 
644 24k BJSwt 
414*26 BJsWh 

S A TV* BMC 
n 24ft BNY pft 

39 24P*BOCAK 

18k 9k BP Pm 1J2BUL7 
M 24k BRE \M SA 

364.16 BWAYs _ 

21k 17V* BrioF 4576145 q 255 19 IBM* 18ft _ 
49k MV.BnhHa M 15 liMlSO 30kd29ft Bft -ft 
JO 15 21 484 25 24k 249* -*■ 

JO 15 V 1066 45k 444* 45ft k 
_ 17 B73 9ft 84* Oft *ft. 
5 19 480 19V* IBk TBW* -k 

dd At 35 34ft 364* _ 

34**tf4*BaH&E 1J8I M 17 1321 31k 31ft. 71 v* +y* 
6Sk 41k BmflM 1520 25 301S937 61V* 604* 604**** 
22k Ilk BOOBHF 37e I J 114 1H IM Jill - 
284*27 BncBApT 2J4 BJ - 96 2714 279* 27k -V* 

26k 2SV* Bsefilofe 200 73 - 263 ZSft 2Sk 254* - 
209* 7k BaORs.lBe .9 63 1356 rflV* MV* Zl)* rk 
36k 1B« BhCPort 5lfl5 29 502 34ft 33k 34 *k 
38k 19* Bncuftn JOn 25 12 449 264* 26k Uk ~ 
48ft 30 BcUdn .96 3.1 8 88 SOft 33k 30ft *P. 


26 .1 
1.95 75 
i 1.1k 19 


981 48V* 39 39k JV* 

986 8V* 7ft 8 ep* 
252 254* 254* 25k +ft 

192 28ft 28k 

584 94* 99* 99* -P* 
»4 27 26ft 24ft -ft 

193 22U 22k 22k - 


27V* 219* BaWri 
46 29<v* BoD 
15 64*BflBrtrs 
27k 17V. BaDardM 
3*4*10n BcSyTtdF 


.10 


16U 9ft BcaBoPn .120 _ 
)6<a lmBcSonKb J3e 25 
264,15ft BcsSoMIJS* 9J 
7U 2ft BcoWauJSo 14 
a 12* BoaAEdorJOa 5.1 
MS*11* BcdSoAS M 15 
24* 14(5 Bcp50uau4 ZO 20 
28* 18 Bondac - 10 
59ft 39 Bandog 1.10 26 B 
ft* S«* BangH _ _ dd 

201* SVeBkToftTO SH* A 


- 1*43 i2n in* 12k *v* 
_ 1430 144* 14ft 144*vP> 

- 378 16k 16k 16<* W* 

- 260 3k 3k 3VS -V« 

- 1645 15* 15k 15k 

43 5668774 28V* 284* »V* 

up an 2in 2ti* -ft 

787 IBk 18ft IBM +k 

589-12 41(6 414* eft 

236»m W* 9k +ft 
_ 10794 11V* UM lift -v* 




Steel [Mr YId PE UnShiso LomLotest Ctege 


•Ift 


67 43ft BbNY 1.121 U 2511571 *09* 64Vl 674* . 

100ft 61k BonkAn 158 U 211180* 96k 9SV* 96ft +P» 

Z6k 24V*BtAmp(Zl J4 7J - 128 7M 26ft 26ft -V* 

Bft 249* BfcArt pfYl J5 75 - ,»4 2S 24<V* 34ft J* 
14ft 9k HhAOAt .11 9 16 1399 12V* Ilk 11V*tV* 

59VV37U BABoxti 1.16 2.1 18 9230 56k 56 56V* -V* 

iatp*92ft BeflkTr 400 35 14 235201ft 128k 1204* 

13 Bft BavAer - S 82 12ft 12k 1210 +1* 

27 2S**artBf 220 7A - >32 26» 3M 36k - 

41**24k ted 561 1J 33 1345 40ft- 4016 40k -k 
41 ZlkBomNMi - 47 4M5 4S9* 444* 4SH -V* 

34 lift BormGd 57 12 17 173 309* 99K* 30V. -V* 

49 »k bSSSi _ 34 430 359* SH 35ft -V* 

41ft 23 Barrett Rs _ tf ..ZH 36(6 36ft 36V* AA 

25Vb 15V* BartcfcC .16 J ddl!977 18k 18ft 1BU +-V* 
20P*|4k Bout 2J0P13I n 131186*18 18Va*4* 

7k 4k BoHMt JOS .9 dd 4820 50* 5t* Sk el* 

S2B*37 BaMdlL 154 25 dd 79S 47 46V* 469* .. 

6ZP*Ok Bomr 1.16 11 24 5031 56ft 5S4*5fl*+** 

41 ft 21k Bapitefc - ddfflftd 324* 3&Vk 32k -ft 
64 35 BaarS) JO 1.0 13 2825 60V* 99ft 60V* +V* 

Z7ft 169* Baazrttm - 13 161 26 25k 25ft* -U 

67V* 37k BodtOad JO IJ 23 1740 ofl 61ft 4SJ +k 
87k 41h BadOk 4a 5 36 2ffl1 87k 86V* 87V* +V* 
»«*17P* BfldWP 1 JIT 63 W 330 199* 19 T9** -M 

SP* 8ft Batea - dd re 10ft 10V* HW* + ft 

43ft 29ft BtfdWI 50 J 14 5B« 3H* 32!* 32V* 

50 b35h* 1 - 18 116 28ft 289* 2B9* 

53 35k BedAtll 154 34 27^99 459* 444*45 

lift 10ft fUBnd -11 16412ft 12 12 -V* 

69ft 43¥*BeBSa IJ6 22 MllUt 66P* Mft 65M -ft 
28ft 21k BdaAH s 54 1.0 38 2075 2«ft 23ft 24 +)* 

47^*3«ft Bemta JO 12 19 469 40V* 399* 3PH -U 

I 43 
_ dd 
_ CM 
- 21 


470*34ft __ 

30ft l&ft BtndlEi 

67ft 34 Brockivn 

aft* 7k bSokog 
79 lBft SorgEls 

2795 1377 BarkH S 
12*. IOM BorkRly 
28** 24 4*84(1112 
509* 6ft Best Bears 


29s 214* Jl V* 214* +ft 
190 62ft 61V* 61k +k 
907taft.. 

^ 9ft 84* 9(* 9ft 
_ _ 938 20V* 3JV* 20V* -k. 
.9 31 2663 57v» My. 50k-lW* 
_ 55 M401M 75600 755CC -300 

_ _ 97 EH 25 M 2522 -IS 

.97 85 dd 7» IIP* 11** 11** ft 
_ 52 78 274* Z» 27ft alt 

- 42 mivSlft 499* Slft+lft 


60ft 43k Bestlds s .90 1 J 31 424* 60 58k 99k -V* 

17ft 7U BathSfl - 811BSJ 129. 11** Hit - 

29k 26H BtbSpfB 2J0 9.1 - 86 27k 271* 27k _ 

71 38ft BeUMrt 152 19 15 1889 39kid3Bt 399*4-4* 

16U im Bewily 0 - 25 2098 14k 134* 14U +k 

35 imBioHMOT - dd ira 31U 319* 3116 -V* 

34V* 16 BtadHI J» J Z7 1492 3Zn 32k 32k 

49ft 24k BkMM - 71 aw 30k 29k 33*-»*lvlJ 

206*116* BOSH JO 3J 40 6W 116* Ilk Ilk - 
- ddl9174 64ft 67M 62ft -2k 

16 88 249. 236* 24 +ft 

4 331 94* 9ft 9ft - 


«A.37k BAMOdgUO - - 167 56k 56V* 36k 


25** 17ft BOCfffipsIJO -- 

94* 91* BIM9t8 J7 4J . . — _. 

9k 9V. BIKI999 .41 42 q 144 9k 9** 99m _ 

•ft Sti BlfcaWT JO 45 q 443 84* OH 04* - 

94* 8ft BlhAdv 43 6J q 141 9k 9*W9?*-V* 

16 141* BBCASn .77 5.0 q B5 15** 15V* 159* ft 

7U 6k BAIT 56 81 q 727 64* 6ft 6ft _ 

15ft 14k Blk200B JOo S.1 q 162 15* 15 k 15V. 

ll?k 10k BUUMT 42 54 q 32/ 11M lift m*-fl* 

ISM 13V* BttMSM .Tta U q 345 15V. 15V* 15V* ft 

BU ■ BSUQT JSa 6J q 365 BP* 8k Ik -V* 

lift lOVWBOcMTar 41 54 q 267 104* tOft 104* - 
16ft 15U BANTU J6a 54 q M 16ft MV* 16V* -V* 

lO’V.KM SANA J4 OJ> q 332 10P* 10k IOM 

Bft BU BlkSV J7 5J q H17 84* BU 8* - 

94* VC* BfcTT 54 U q 1057 9k 99* 99* _ 

499* 33U EUcKHR 1.001 22 27 2052 44V* 43k 44V. -ft 

34ft 21* MAS 22 IJ 18 12* 28k 27ft 281* (ft 

12V* V*. Blued*! 1448142 9 224 11V* Ilk 11** -ft 

16ft 916 BhmSq -23p _ 18 258 15U 15k ISft -V* 

12 2ft BhMgmdfl - 23 mi mi IOM IOM *W 

3Vk 31V* Bh«l _ 28 427 32ft 3Zk 32V* + ft, 

60k 43ft Boeing J6 1.1 dd30635 soft 48V* 5DV«*1tft 

45** 27U BaiseC JO I J dd 1525 33ft 32ft 37V* - 

a 14V*BokCOff _ 18 204 169* 16V* 169* _ 

9 3U Bombay _ 36 1103 5VW 5 5V* -t-9* 

114* 51* BorOCh .10| - dd 977 5ft 5(t 54* - 

41(4 aft Bonton - a 2058 38V* 374* 374* -V* 

68k 43* BortWAo JO IJ 13 490 51 U Slit 51V.--V* 

24 (t 15U BorwSc - 77 1004 21(* 21(* 21ft +V. 

a 3k 7% Bod Beer 2S 143 lift 10ft 11V* _ 

It 7 BasC«inMCHUI 14 108 10(4 » 10 

3iV*26U BoxtPrap 1 J2 4J ~ JB9 34 33H 34 +M 

JB1*41 BostSc - CC 2739 75 74H 744* -It 

»ft UVl Bauras 31a IJ - JOT 24ft 23U 24U -Ift 

60k 40ft Bowtrtr JO lJ 33 9660 49V* 4Bft 49ft -U 

aft 6ft BaxHH a - 17 1766 9W BK 9V* +9* 

PM S BoftiGm _ 14 521 54* SH 54**6* 

28k 30 BoyHllL I JB 9.1 13 690 2DfV* 201* 20* -V* 

22* 18 Bred RE 1 JO bJ 15 158 27* 229* 221* -V* 

15* KM BnAraa 34. 2-5 _ 916 14V* 13V* 13ft -V* 

27k 204* Brandy* I J2f 69 a 888 22* Sh aft -(* 

26k 159* Branl 2JB613J q 1165 20* 201* 20(4 -V* 

q 354 7* 7 7ft +k 

dd 1355 159* 15ft 15ft - 
17 452 35k 35V* 35k. *. 

12 9j IQ 9* 10 4-ft 
20 1339 30ft 194* 19ft _ 
a 130 a 24k 24V* - 


10ft 54* BmzdEF *4.9769 J 
25k 13ft BradTch 
53k 35 Brtqstml 1.12 11 
129* 5k BfSoiA Ot J 
24k 12k Brtnkm 
2PM 23k BrtxTHTl 


122M 71 BrNftSq 156 1 J 381 392*. OTA ia 1239*+Ht 
114* 83ft BrttAlr 3JM 10 22 1332 1IIH 110ft 111k 4-V* 
979* 73M BAPer L79a 13 22 3901 84ft 149* B4T*-*-V» 

49V* 34V1 BrOSky JS. 15 44 196.30k 49ft S0ft+19* 

71 c* 20k BrttS:; 2Mt> 89 4 2094 23* a 239* •«* 

135V* 57k Brrrm twm AT 31 2*0iD» 133k I3Sk tJ« 

279* 151* BMP JP6 17 11 

17* 2 Brake JO 11 dd 
16ft 8* BwnSh _ 72 

5814 44k BrwnFA 1.12 2.1 20 
64* 45 BrwnFB 1.12 IJ 72 

2 S 12(* BrwiiGa JO M dd . 

38ft 2A* Brain Fr Jt 25 72 3640 37V* 379* 37k +9* 

37 31 V* Brunswick 50 22 14 2919 23ft 229* 729* -9* 

30 18ft BnhW J> 25 12 86 19* 19 199* _ 

61ft 35ft Bryta™ - 15 

30* 24* Buckeye slIO 72 16 
24<V*17k BuchTais - 17 
39ft 14k Buckles - 79 

MM.lS-lj” 

a* 74*Buf*ta „ - « 


31 B 19 18V* IBk At 

sa 10k 9ft 94* -9* 
266 II* 10ft lilt +U 
146 54ft 54ft 549* -9* 
517 62* 61* 61V* - 
184 19V* 19k 19(4 -9* 


631 45-7* 44k 44ft (4* 
193 30* 30 30 

143 24k 23ft 23V* -4* 
693 34 33V* 31V* -9* 

371 3Zft JIM a +H 
381 13V* 127* 12M 
418 7 6M 6V* -ft 


25* 13 BurtCoots JS .1 21 2110 26ft 25ft 76 


1 18ft 119* Burundi . _ 12 1875 13k 12ft 13V* 4-ft 


84* BurINSF I JO IJ 18 2904 1IM* 1839*103* +V» 
389* BrIRsc 57 1 J 59 3796 4SP* 39k 39M -ft 

BumPP UK 7.1 17 1316 14V* 14k 14V* -V* 
Buxhlnd JOf .9 14 661 71k 71* 71k +-V* 
CANTV 51* 3.1 9 2974 27* 26k 26k -V* 

Wu»*lUtE > &&£ 

” J 3223674 359* 344* 34ft -k 


JO 


114 . 78 


CCA Pits 1JD 6J — 
' 2-00 9.0 _ 
158 IJ 73 

SWKTiiU, : JJ 

74k 50k CIGNA ■ I.U IJ 12 
9ft SH OCffl 51a * jr q 
37ft WV OT&pn 

2S1* CLECO lJ2f 
CMACbl* .12 




466 281* 27k 27k -ft 

310 269* S* 25V* 

604 38* aft 37*1* -kj 

8lh 

35^ 28 44k S?2S5--S 
115 31k 319* 319* +V*. 
1813 45V* 64ft 659*+1vil 
J cc 443 fk Bk Ok -k 

_ dd 1695 Ift IV* 1ft - 

1371 35 17 1997 44 434* 43ft +ft 

Fn % _ 8 477 45k 44k 444* -I* 

SSuiiido ~ 

P(A 1-50 53 _ 


§5 -5 


.9 24 1700 46V* 44k 45 -IV* 


5SM CNFTrptiso 17 _ 186 67ft 66k 67* __ 


76V* 25V* CPIQO pf 200 75 _ 155 25>ftj Bk 254* -V* 

fflk a CSXAten _ dd 208 26ft 26 kt 36V* -9* 

629*43* CSX I JO 2.7 13 3873 44V* 44ft 44ft +V* 

26(6 219* CTG Res 1J0 43 15 81 Z3V* 72 239V. +9* 

38 24k CTSs J4 J IB 393 32 30* 31 -4* 

45 25k CVS Ca« 32 5 CC 443SI4M 44k 44k -9* 

SB* 17M CdUeZw _ _ 5341584* 58* 58V» -V, 
«(*a» CoMWkD JOa IJ _ 831 42k 41k 42 -Ik, 
a* l9V*CablDsg s - 16 646 21ft 71k 219*t-4* 

Mft lip* Cabftn - dd -S87 12V* 12ft 129* -ft 

394*23k cabal 44 U 22 999 32k 31k 379* +?* 
25ft TflV.CabaTTTriil _ " — 

ny*i6V*cwoo ,u> s 77 
27k2S9*C0dScOpril6 8J _ 

64k 36k CadbyS 1.19* 1.9 31 

39 20 CoHoncB! 

25ft 20ft CadFcBrn 


87 21 V* 21 V* 71V* -ft 

153 18ft im 18V* -9* 

.91 26ft 269* 26V* -V* 

364 621* tlft 62 -eft* 

_ 6411367 31k 29ft 294* -ft 

_ _ 133 22M Bk BO -ft 


aft Crdenmgr _ 37 2523 284* 28ft 289* +P* 
14ft 9* tjhron J2 2.9 73 169 11 10VW 10V* -V* 

33 M 71 Cofftl-E 107 40 76 706 Z7H 314* 264* -ft 

g9*174*Co0G6H JB IJ 12 8472 204* 19V* 705* +M 

20ft CflbBOi JOb 1 J 38 534 23V* 239* Bft - 

B4*l2k Covina _ 11 499 184* 1816 IBM 


29* 20k CdBlbmt .10 J 77 379 2Bft 28* 28V* _ 

82ft 49M COBKT JO J M 2«07 80 77* 77k - IV* 

3J9*274*C0mdnP 2J2 67 21 681 MV* 294* 294* -Ik 

4* VkCmpRg _ _ 8181 4 k U . 

62ft 46 CompSp 84 I J 37 4781 55V* 54 54ft -9* 


*7k 44ft CAiRyg .92 _ 

31 4* 27k CUPcg -561 - 
1 29 4*32V* CapOne J2 J 
38M 25 Cap Re j .16 A 
17ft 8k CapSanLn 
15ft 6k CopBodr 
J6k 17 CapshBn 
38V, 27 CcpstarHS 
Z7V. 64*Capsa 7J0028J 
19M 10ft CapMpfBl J610J 
H 21ft CcpSCT 1.919 BJ 
102*. 54k CnrdnlH .12 .1 
224*19* CareyOvn 1J5 8.1 
464*1*1* Coiftnr _ , 

ac*37k Curtate S6 IJ 18 
33 k 25ft CsmA _ 16 


- 3373 579* 55k 57 -Ik 

_ 17W 264* aft ak -9* 
35 9323 1249* 129k 124ft -9* 
17 317 37ft 37k 374**V* 

a 24j im uft nn -* 

_ T199 9Vb 84* 9 -v* 

- 384 24ft 24ft 24V* 4-ft 

22 185 29 284* 28ft _ 

3 8713 7V* 64* 7 

- 4*4 12k 12 12ft -M 
13 426 23k 239* 23k -ft 
47 4056 IOM lOOVnlOlft -I* 

- mp 20k 20* 20ft. _ 

22 284 17* 17 17V* -U 

311 479* 4tft 479* *ft 

81 279* 27* 27k -ft 


£52fP*,'3 D J 3* 55*8 414* 40M 419*-!-)* 
«* M CccroPw 1.94 4J 16 1065 47V* 42V* 42ft -ft 

584*42* CmpJrelllJZ IS 14 139 53ft 52k 53ft _ 

7k 49*. CmCoH _ dd 

Ml* 2tk CanAmR 1J5 62 19 
254.24k CmApfBZ.14 87 _ 

77* it CmrSrv _ 66 

13ft 5* Canon _ 36 

IPH 14 QrlWal .16 S 23 

20** 14V* ClBCdaCp JD 2.7 11 

19 15* CascNG .96 6J 18 

724*47* Cased) JO 
70ft SVitCashAm J5 

5S fli? g"? 11 * - 31 774 55k 54k 54ft -V* 

22 16V*CaMus _ 69 1172 IB 17* 17V* ♦ ft 

6lft 44 Caterptkr 1 J0( 13 1220201 53v* 52 v» 531* _ 
J-2 “ K4 124.12* 12* -k 
ESSE* 1-28 Ai H Mo 28* 281* 3&V* -V* 
52L!?* - -4610014* 23k 23k ~. 

2,^54 CwtemiT ecWOT 1ST. 14* 15ft *ft 

- - JJ4 25k 24V* 25V. -4* 

290 - - 8387 30ft. »V* 30V* »4* 
CentrqPr 1.75 5J B 485 34k 33V. 33* -k 


145 U7M 7M 74* -e* 
8J6 29V* 29 k 299* -ft 

105 24ft 24»* 244* -9* 

315 36k 24k 244* -IM 

m M 6 6Va+4W 

773 19* 189* IBM -U 

188 189* 18* 18Vi 

_ 111 ISft 15* 15ft 

■5 9 3001 44k 44 44k -ft 

3 79 295 209* 19* 20ft el* 


43k 2J9* CantrCo JO J 16 652 42k 41ft 41ft -1 
ii ?!** Conte* .16 A IB 129p CM 43 4JV* -ft 


s* i!i* *4 si 3ff| »H £v* aST+te 

76* 149* CanUEur 3JBe J q »4z 101* i/m iav. 

>^U 109b CoiEhTU ,T4e 1.1 □ 227 12ft 12ft 12k 
£V* Bft CrnHud 2-lti 47 16 126 454* 46ft 45k 4-V* 

w! ^ S 20* 70* tkl 

41™ Ctrffm JBA lJ 22 558 utv mm xias 
17k uu f! W IS 'W* MV* 14* +s* 

" sIJlfS2S&* ini ’,-2 *S ISIS? 12V * '7* -9* 

SiyaCMBk 1 JB IJ 20 14? 6Bk 67* 60V. *u 

Tds 24 J 16 W3I51V. 497* 50k. IV*, 

„ - 17 II E8 2B* 77ft 27k -M 
JO J dd 4413 48V* 47M 47V* _ 
- r- ;« Jn 71ft Tin -v* 
_ dd 103 8 70* R _ 

■3° 1 1 U 11» 14* 139. 13k *9* 
j .!« un isy. is* -.ft 


» 

SB* 23k 

47ft 32ft 

3“. ISft QanpE 
66ft 43V* Chmpbi 
Bk 10 ChAuteRn 
9V> 5k ChJHou 
73* IOM Charts 
J5ftlJ OdMOhn 
3M 28* QiarMRe.lA 


1B9 30* 29V* M .V* 


S^ar sssifis 9 ^ ^ a 

SSI” = ASS 2 T : 

c* al 5 o 25 ^? 1 T* f? ’if 1 , "ft "ft "ft ‘V* 

55 ClwGCA 2.74 7 j0 2) 564 3VU 39> M 

Si aShf L m li *2 av » 33 -2 

jgg^oSf sail 5 i 

9»!67M*SwS? «1S! J?* 7^* 7ft -9* 

ZMuiTk ^ H i? pft *7ft -ft 

22“ ■“ U 17 129 14V* 149* MR* 4-V* 


S» 44H chirabB 
MV* 13k ChleFd 140023J 
33ft 1W* OideTel J8e 2.9 
39ft 7ft ChmoEA 
19k 8 China Fa JO* 5j 
3W» .Sft OWnS Air it _ 
49M 2bk China Tic n 
13V* 6V*QifaiT*» 08 10 31 


4ft 2k CMYuc 

18k 12k CTtquta „ 

40 25* Cnmnnss m zo 
89* 6 a*Rdl 
IJft 12 ChofcnHn 
58* 30* anhstn 
60k 46k CMsCr 
20ft 13 Qmdli 
5BK 31* Omr 
881*639, aw* 

349*36* QrrDwi 
40ft 17 CIBERe 

Sk^SSKo 

DM »(* ClnM4 


- 39946519* 48k 5DV**lk 
9 uv* 14V* 14k l-Y* 

- 7071 24k 23* 2J9* +* 

- ,13* 8* 89* -VW 

q 1016 99* 9 If* 9ft *V* 

- 2W 6iy* 6k 6M A* 

- 2210 14 33* XTV*./* 

103 8V* > 1-9* 


- 72 


JJ l| dd UB? )3k lift im -9* 

1 * 
95 13V* 13V* 139* 

. _ 459 479* 475* 47V* 

~ 56* 56k 

l ta *5 if,,]? 1 189k 189* 18k -V* 

Id? fj II5J2TT 57 559* 56ft 4* 

1 jr ? i 2 ”E ■'ft MV* MM -V* 

■ft JS , 07 32V* 329* 32* J* 

39* 39* •’5* 
HS ^ 21 4M 46* 47 +9* 

« if ?? 327 33k Mil a** - 

39k 31k gN«r 1J0 Is 15 387? a« d ak S* " V ‘ 

18k M J £ «« Si raf -« 

»a.iSi „ ~ w IMS iw. iS; ss: * 

181 110k Otarp ZM U 2412406 nw. T75ft T7EH 4-lk 
... _. ™ - Z. J &> » 259* 2SH _ 

^ iS a »**• pa* ■»* 

SL SHtP 1 45ft4s* -* 

259* COTNC -46 1 J a 737 39k 38k 381* -** 

24k 14VaClmresSfr .IS 4 18 12S4 72 225* 2754 -»* 

74 16ft OBRIVS At 12 16 Zn T9H I9(* WV* _ 

.ZZk Uft OdylH J» J 19 777 70ft 19ft 20 ♦* 

171k 55k OrorC tf 217uiBkl20q*iaft*W* 

12* BM DmilGU) JM 6.9 0 294112ft 12V* 12V*w«* 
57V*40**CM» 1 JO 13 12 HI 57* 56k 57 -V* 


iWBB 
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$sHtgb 


LowLotesf Oi'ge 


B3 Z3U OflsOr _ _ 7 1989 27* 

98* 6310 ODIOCS 1J8 lJ 37 1051 96V* 95V* *6* (4* 

so 24k amenus - a sewnv 49k sov* +* 

an 1696 Coachmen JO 3 18 3» 27k 27V* 279* - 

34* 26k c«»^.» J W «« 33ft 31k K'H.-vM. 
259* 34k CsBBfT Z09 &4 _ 2nu25ft 24V* B -V* 

294 tOiCs&niys _ dd 389 11* i iv*+v* 

25 Ilk Coattest _ 10 3079 17 16k 16ft -V* 

S»*52 Cocoa JO 3 5618670 87 86V* 86ft -IV* 

419,25* CocoCE ,16f J ee 3327 41 40 40V, -A* 

204*14 CCFtnsat.lle J 58 3831 19V, 19ft W96 4-ft 

16M 6k Coma 1 - dd 788 7M 7VV 7k *V* 

18ft* 9V*Coearp# 1J9U2 - 10011(6 10k T1U +k 


359* imQftwn 




lift 6V*C 




Wm BVkColV 
lilt 109* CMMIn 
SM 6M CdtHI 
lift 109* GoUnvG 
8V* 7k ColMu - - 
329* 27)6 CdOflPT 230 72 
269*1 81* GattOC 


.940 U 
JM 9 A 
jSI SA 
J9 6J 


_ dd 49B lift 11** no*-.)* 
1.10 1 J 41 6B70 9Sft 929, 95k eft 
_ 2 247 7(* TV* 7k _. 
SB 22 20 453 34ft 34ft 3410 A * 
J1 6JJ q 270 8k 8ft 8k .. 

q isz urn urn 10k -v* 

q 1256 7V* 7 7V* 

q 91 109k IOM 10ft 4ft 
a 93 794 79* 79t 

1» 400 30* 30 30V* -V* 

_ 13 2678 19k Uft 19 

57ft CM Gotnr&t 3 J) 14 I? 2090 AS*9* 56 56 4* 

37V* 33ft ColHCA JB 2 AJ16C4 37P* 30ft Mft+tft 
23* 13k Gomdbci .10 J 73 1419 19k 19 19* -kt 

73 46ft Canmlcs I J8 IJ 20 1821 7114 70 21 -eV* 

26k IS CbmMS _ 23 114 24ft 24ft 24M +?* 

39k 25 CanGp UK XI 12 119 359a 34ft 35* +* 

39 25k Stfa# 52 J 18 

24 V* 14M cmdek 24 ZL 12 

36 TOM CradMB 62 IJ 12 

169*15 CmdNL U4 73 15 
41 239* QmES U2 43 17 

19 10k Com Son n 


651 311* 3116 3119 -ta 
566 av* 20k 209* -k 

iw aw 3iv* a 

268 169* 14V* 16ft wft 
166 2799 374* 379* -4* 
_ 17S9 17k 174* 179* _ 

1915646 21 ft 20ft ZIP* -ft 

- 95 27ft 26ft 2714 +H 

- 1234 23ft 33k 23k -ft 
dd 14)91 34k 33* 33«* -k 

- < 24* 24V 2Ah+4* 

.1 2821890 59M SB 581* +9* 

- 41 8437 ttffift 65V* 67k r2H 

.1 a 1858 27M 35k 36ft 
_ _ 549 249* 24ft 24* +* 
A dd1D954 34 3U* J3V*t291 

.... _ 12 500 7kd6k 6ft -V* 

2 akaCBCBOpffl MJ 65 _ 118 atl 719* 21k +ft 

3BM ]4V*ConAgoi A3 14 19 7M Mk 26k MV4+4* 

IOM 6V*CanaOl _ dd 43J 89* 09* 89* +9* 

339*174* CaWCOT \S4 73 - 541 204* 30 20V* ' - 

58ft 38k Cantaco JO IJ 17 «w SOV* 504* 504*+)* 
61^ V*46V* Come pfFlJ2dZ7 - 263 SS4* 54M 559* -4* 
77 25V* Come pfT2J9 8J - 437 36V, 26* 26U -V* 

45 9M Cnqgar - 6 «3 MH* 9k 10V, + V* 

47ft 30* CkSHfcd ZI2 4J 15 2599 440* 44* 44ft 

26ft J4V*Con£«ai 194 7J _ 110 259* 759* 759*4-1* 

63k ]6k CbnsGpfi _ 40 244 $7 560* 564* -Hi 

6DV*S29* CmnNG 1J4 16 17 2057 54k 54 54V, -V* 

35H 24k OKBpapi J8 3J 19 594 27* 77 279* ~~ 


38 14ft Gap USA 
37 10ft GsGaGco 
XT 12 CSD-Pao J6» ZO 
39k 23ft Compaq s J6 2 
20k iftOwdn 
61ft 41k COaipAst J77 .1 
66* 33k Coni avail - 
49*73 Qwtsk jOS 

Sk aS^C pmS l" JO 

17k 6V*CamslkRs 


50 34)* ConStor 
7* 2ft CGOSno 
5V* 2 CGOML. 


-V* 


40ft 18 

34k CHAIrB 


65ft _. 

16V, 4 

12* 89* Cooker 071 
81H 44V* CoopCttn 
51** 57k CoopCO 
70k 44ft Cooper 
789* 20k CuoprTr 


_ 4511745 36 34k 35** +* 

_ At 335 7k 7M Ift ♦ ft 

. . in W 29* 7* +V* 

„ 7 1310 20V* 194* 20ft 

_ 10 7555 60ft 57* 57k 

_ dd 94 5 4VW4V*_ 

J 13 128 94* 9ft 9ft . _ 

_ 16 0999 46* 44ft 45* At 
- U 10)2 35ft . 34* 35V* +ft 
02 23 17 2161 569* 55* 56V* -li 
JS IJ n 1409 71 204* 204* -V. 


199* 710 Cqptlll Jle 43 _ 7090 12* Ilk lift -ft 
5V* HV CMmH _ dd 80 2ft 2k Zft (-V* 
55M ask Cortoidl AO 9 15 1798 45V* 44** 44k. +ft 

3014 17 GMOLOOS - 36 -00 269* 254*20)1 -rk 

II 1* Cotamin _ _ 178 Ik 1ft Ik +k 

39k TtVWGomPdtn — — 7181 3ZU 31* 3TM -9* 

234*aOH ComPpn 116 PJ 51 B8 22* Bft 22ft. -V, 
» 15ft CodPipl I JOn bj 17 731 17V* 17ft 17ft 

13* TOft corner** 1A4 HJ _ 596 12 lift 12 

~ JM 35 549* S ♦** 

70 5871 34 337, 339, -V* 

q 169 14ft U 14ft _ 

J W 14V* 14 14 

278 9V* 9M 9H -»* 
* 741 19* 19k 199, -V, 

a £364 Bk BY, 27* »V* 

13 19? 10k KM Iff* -* 

70 108 36k 36» 36ft -k 

26 179 22V* BM 72 

16 4513 53V* 51H 521* 

148 a 31* 31** 

26M 17 COHOCa - 36 853 25ft 25k 2SV* +ft 


lOOVY. 54ft ComO p( 3JW SJ 
65k B Coming In 32 Zl 
ISft. 13* CorpHr 1J210.1 
15ft 13'V.CpHYlll I»1 J210.1 
14* 5 CmpOffPflJO 63 
239* 199k ConPrTn _ 

459* SOU ConedCp 

12k 7ft CORDIOS — 

41 30k Camus 

29ft 16 CaWftpri 
56* 31k CntwQS 22 A 
33U 36ft OxaPr IM AA 35 
- 30 


53 35 CeaGai _ dd 1734 52* 50* 514* +9* 

14V* 7ft Craig* _ CC 85 lift, lift 114*4-1* 

56k 39ft. Crane Co 50 1.K 18 791 51k 5DH 50ft +* 

TOft 13k Owficp JSr 30 _ 574 IS 14k 144*44* 

4RV 30 CimRE 152 45 25 3366 330* 33k 339, -V, 

25ft 20ft CrmRE pf!59 73 _ 13Z7 Bft BM Zlft 

639W 42ft. Creshr 1J2f Zl 22 540Sli«4k 619* 64 -7ft. 
17k 13ft.QflmiMalAOflOL8 15 541 14V, 14ft. 14M _ 

B 1*22* CramKnl .05 3 IB 2904 74* 23k 23k -V* 

21k 12k OnnTbrs .16 .9 54 194 10* 18 IBM. -ft 

13V* 6* CroeCAuto _ 18 139 7k 7H 7* +** 

10*k* Bk CnmAm JO 84 dd 291 ov» 9V3 9ft -V* 

SSVW43** QmCortl I JO 13 X 3Z14 46 44 D* 454* - 

Bk 10* OenCr .12 J 17 275 15k 15* 15k 4*, 

29k Bft. GwtPc c 2-221 IL9 24 205 24V* 24V, 24V* 4.H 

19 12 GfoO* _ 37 265 16 I5V* 16 -ft. 

62* 429* CdaFr 1 JM Zl 20 267 57V* 56V, 56 V* -1 

22ft.Hk Qdplnc .14 TO 12 265 14* 12* 13V, -ft 

S3 404* Cm Eng 1.10 Zl 12 5142 54ft 53V, 53k -Ik 

1&V* 7k Cyp5em _ dd 3740 8* 8k 89* -W 

26V*12* Cyprus JO 63 dd 2849 I3y* 12V, 12V, 4 ft* 

589* 37ft. Cyfec . 17 1763 44 43* 43* 


P-N-F 


Ik 9, DDL Be 
19V*15k DPLi .94 5.1 

37* 29* DOE 1-44 4J 

24ft 10k DR Homo 09 A 

25 im dsp On 

09 31k DSTSys 

42 28ft. DTE 

27* 149* OVi Inc 


- 230 * ft M -V* 

15 1268 189* 18* 189* vk 
13 497 34V* 349* 34V* -* 
20 1122 24* 23k 23k -W 
_ » 1626 179* 17k 179* -V* 
. 54 HOT 67k 66ft 67k At 
106 SM 13 2481 419* 40k 40k 
_ 23 328 22V* 22ft 27ft 


1WH 56k DBonMlJT* 

56 28ft DcdSam .16 
I3H 11* DoneMr .12 

61. H 36H DonoCp l.ltf 2J 14 6504 53H 


44* 3S Omnhers 05 .1 

K- 8 Zr nJ 35 '5 

37V, 13k Data Go 
Jk II t - 


S .16674 97k 96 96k +9* 

_ dd I860 9k 99* 99* At 
5 17 459 U 34* X 
J 13 108 13k 13* 13k +H 
_ 72 101 18k 17* 



I $w 

Ss 

43* 18k 
15 9* 

26* )74*Deaatei 


B 2145 x46k 44V* 45**+l«M 
_ ISlrtlk 60k 61 9f +k 
26 1409 17k 17k 179* -ft. 
_ 73 1647 15k 14V* 1SV**V» 

- 11 238 19* lk lk - 
3 30 9448«SM 52ft. 53k -9* 

- 49 1436 Aft 20ft 20* -M 
JO 1-4 77 686 560* 56k 56V, -Fk 
40 76 ( (ft DM M 

q 649 9* 9V* 9* *V* 

q 423 10 90* 10 

1216252 49k 47k 4V 
CC 656 95 94* MV* +M 

q 127 IBk 18 IBk +k 

■« 2m 15k 14k MH -Vk 

CC 2082 47W 46H 47V* 

101194913714 131k IBk 
_ 6 1782 14k 12k 129* -29* 
.10 IJ) dd 129 Sk 5* 5V, +9. 

JS IJ B HO 25 249* 75 +9* 

1-48 40 S3 2020 37* 36ft. 371* +9* 

_ 17 459 36* 35Y, 35V, -ft. 

-12p _ 73 542 31 30 30k tb 

. _ 396 5ft» dSft. 5ft. -ft 
57* 26 . 1160 21 V* 20* 71* -lit 
.190 IJ J IB 13* 13ft 13V. +1* 


MOT 


25V*J4* DelE pIF 194 70 — 92 75 


S" 


20* AT* 


75 -* 


25VWJ4M DHE26 1J1 7A - 290 25k ffi 25V, +ft» 
“ Til J8a 12 _ 1073 30M 30 30ft. +H 


26R*2A,Dtenidpr2J2 86 
44* 379* DUORto .16 A 


3ttk 16k DemTu ^ ^ ... 

423*3614 DteriD* 262 65 21 ®T 40M 40k 43ft - 
43VW30W Darter 1.0« 33 13 1320 33k 31k 3ik -k 
51* 35V,DtoOMll J3p „ _ 630 51 50Vl 50k -k 

26M 15k WOT i 13 » 2547 24V, 3414 24ft _ 

67ft 33k DfflOffs i JO U 16 9226 37V* 35* 36V* -ft 

55V, Oft Dtebald 66 1 J 26 Si® 30ft 29ft. 30* -Ik 

_ 93 25k 25H 2Sk _ 

16 SB 39ft 38V, 38k -ft 
21 5325 cay* 32k 32V* _ 

8 790 12* Ilk Ilk -V* 
25 257 Mft 369* 36ft - 
16 131 26V* 26k 26k -ft 
4054067 399* 38<ftt 39ft. _ 

_ 1117 16 15V, 15V* -ft 

73 2681 529* 50* 57* + 19, 
49 7861 45* 44ft 45 -ft 
_ 252 42* 4ZV* 42ft. -V* 

18 855 16V* 15* 15* -W 
29 89 11V* 11* 11 W -Y, 

_ dd 405 40V* 489* 489* *9. 

42y*34k DoraRex 2-58 6J 20 2486 4m* 3W4 39k - 

9ft SViDof.-Scx-g .14 _ _ M 69* 6* 6U -V, 

27* 10ft DontdsemtJO U) 19 CT 21** 20k 20H -5i* 

63(4 9 DanUs J25 A 16 1805 60ft 59 60M -ft 

-- _ dd 470 15 14V* 14k -ft 

JO 1-7 77 394 46ft 45ft 46 -V* 

J8 1.1 » 8596 33k 3ZV* 33k +1 

_3I 1JJ 25 199 32k 32ft Eft +¥■ 

3J8 36 13 3857 96V* 95ft 95k -V* 

.96 13 OJ MSI 576* 56V* 57M -V* 

J 17 B8 34V* 34 34Vn -ft 
_ 9 516 9 8M Bk -V* 


32V*l7V*DlmaBq) JOf j 6 
269* 10ft Dimon 48 57 
50ft 39M Disco 
27ft 18V, DtecAut 
42* 34k Disnrjrx J1 
19 14V,DbdUren JDp 
57V. 38k Dote 40 
47* H DoiorGs .16 
43k XT DbGnSTn 
24V) lift DodoiThn 
20k lift Domain 
49M 26V. DomMdC 


17* 109* DKmai 




.. .. Dows 
Xgtl6M DWWD 
102k 84* DowCh 
» 419* OomJm 
36* B* DomeyFa JJb 
129* 8k Draw 


Sft.34k Drear J6 IJ X WB9 42V, 41k flj* -k 
15k 14V*0ryHYSlB 144 97 q 436 14k 14* 14k -9* 


9k 8k DrySIG 
lit* 99* DnrStrt 
Ilk 8V*DnrSM 


4H*32U DrtQutpn 

DuPom 1- 


JSa 8J 
41 5.9 
41 6.1 


187 9k 9V* 9k -If, 
536 109, 15V. 10V* -ft 
604 10V* 10 10 -ft. 

1810 Bd « 21* -1* 

849* 50VW DuPodf 1401 Zl *21744 69V* 6g9 68H -Hi 

34V* Jm DconeRn - dd BMiflift 33ft 3^4 -ft 

26k 17k Duconxm s _ 14 714 18k 17k 18k +9* 

IOM Pft DufPUH 37 73 q 1170 im* 10k wv,-ft» 
15 12k DufPUC 1.18 80 q 252 14V* 14V, 14* -ft. 

63V*44P. IhttaEflgy 2JD 3J a 4793 gft S7W 57V, -Va 

25V* 34ft Duka pffl 1 JO 7.1 . 172 IS* 25ft 25* . 

25* 24V. DutupfT 1J4 7J _ 108 »V* 240* Bft. -ft. 

25 » DnkeMslJO 5J 23 499 23V» B* 23H * 

349*30* DunBimn - - 2774 X i 30ft 30* -V, 
37ftl6t*DySr - 79 329 37 26*. 36* -ft 

14k 5 Dyerrbn 04 3 6 141 5ft 59* 59* -ft. 

20 12 Dyrany JS 4 a SB T3W 13V* 13(* -ft 

1SV, 9ft OKSE- 1J011-4 9 ^ 109* 10J* W» - 
91* 29* EA Indt “ 

4k Zk ECC hit _ tftf 109 31* 

54ft aift EDP Etecl42p - - 3T3 47V* 47 47* -*■ 

10k TV, EEXCfl . dd 5436 8* 8ft 89* -ft 

33* 18 EGG if U 23 1963 299* 28ft 299* -ft. 

5ft lk EKCbor JOa 19 J 16 107^;. 3ft 3ft -J; 

49V*»k EMC I - 475^^5 50H 5^*52 

74ft 52)1 ENI 1570 Z2 _ 139 70* 68k 20 +* 

40* all ETown Z54 51 » W« «« 

73 32ft EVl Wrote _ 3611915 WJ Xft X* +Y, 

£S^,lS^ 5 iSx? 2 £2$ S *.&, 

.46 jj u JSMS 

as sa ^ 

L76 25 12 TW2 73 d 71 71 ft -lk 

29 12 31 1 32VW 31ft 31* -M 

a 34 EdiionJnl 1JM 16 16 8363 79V, 29 Z99* -Ha 

480*Kk &SSSs5« IJ « 1^4W. «* 

8V* 59* Frrn . 75 102 89, 6 W * *A> 

38V*3W EIPOSNG S J7 11 g.lSS.B! 55.TW 

a* OTk aSre 34 IJ J » X* 24V. 24W. -ft 

^^.igr TrnJl S 13 & -S 

Sk »n EttanBiJS. U * m? to* to* am -in 

JtvhMk 


224*18* 

72VM56U 

87V*53V. EKodOk 
103k 72Vi Eaton 
33 a* EooiabR 


9 

2m 16V* EAfltfmA J4o 1.1 
75 15k EAodbrB 1 J 

15* Pft EuftGjr 1590 03 
17k 14 EnMRt t^o10| 
179*13 EMtacoZ 146011 3 


14V* 9ft EaigMId JSfl J 
19ft lift EAHW X7I0Z7J 


364 26k 26ft 969* -V, 
102 4ft d 6* 6* A* 

797 ak av, 711% ♦*. 
424 TP UM 19 -ft 
2S3 15V* 15ft 15k _ 

85 14k 14k MM -V, 
304 14* 14k 14k -ft. 
2W 10ft 10k 1WS +5. 
183 13k Uft 13k -ft 
313 Sk 8ft B9» - 

6456 62* 61ft 62ft. . 


114* 7V, EmMK , . _ 

Mk I? 1 EQKN J2a M - 1M1 15k Mil 15* -ft 
WM 9* Imofco _ 12 2565 KW 9W,WP*4* 

J7 17 ELaKted - 25 I47u27ft S6M 34* -ft 

an 16 Endooi -50 b iz n i34i an an ak -y, 

22ft 17* EneMMll 62 Xfl 14 611 209* 20* 20k tV* 

AO 3J 1b 1284 629a AM £>** -H 

WM 29 fjemGa J40 1.1 - m 59V* S8k 5816 -9* 

38ft 22** iSKfc 1.10* 19 ~ 3133 B 3fl% V* rlk 
35V*27it FiMKO 1.12 16 45 232 aft. 38* 31 -V, 

a4*UW 40 ZO 54 2D57 2DV* 19M 19V* -V* 

37H22M B^mx«J2 J 19 219 Xft. 36V. 36P. -ft 

TIk Bft &£5r .62 43 17 201 12 11V* IW* •» 

26* as* BmCr” im u - 112 ask an an - 

CTM x MIA 25 9231 «5W* 57* KW*-> 

nMU ItnonM 136 75 - 52 Uft Uft 18M -V* 

STaloa&Sxpl im 8J „ 395 25ft 25 2S 
^*1« &^T .12 1 U 2816 18 17k I7W* - 

£ |Wo* .10 J 7 9730 16V* 16V* 16k -ft 

WH M ISSS IJO 6J 36 7340 27k 27ft 279* -VM 

»* Sv*^^Af)6|J - 163 25k 2S-* 25V* - 
29ft 23k EaCT p& 1J6 75 - 
24M §Af BrXrSff I j) 741 - 
aft 17* Etemgfn 168 86 - 
En*|te , 

M as 


5 to 75 24* 14k -9* 

260 24k 24* 24k -Y. 
997 U** IS'a 189, -la 
79 3V* 3* 3* .. 

I4J 154* 1SV, 15V, -* 

35 .9 30 HI I 380* B 38tea-Ra 

2 28 713? 821* B1« 82ft -•* 


ShXk a* YM PE 1 


LOWlflURtOlQB 


m*3S EateaLdr 34 J 40 1014 «. 67k 6W -V* 

24ft 15k EtkiBnes — 13 166 71V, 209* 20M 

46k 34* ElhonAI«.l« J 34 ISnSOk 4M SO -Ift 
PH, Sft Elhyi JS 4J '8 64* SA* 5k 5V*-V* 
23 15V, EltraFd Z530MJ q 4X CJI* BV* 2»% -V* 

34k 9k EUTWlWl _ q 779 73* EW.BA* A* 

29ft 16)6 EwranCa JB J W SSS S 2, . 

45* B EuBonto JO J 12 1370 35? 38V, Wto ft* 

384*13 Ex MQ» _ 26 1506 23V* 2 M* 22k 

25kl3V*Bmt 30X6 IS Z72 U IM 13»0 

30M 24* EflteKU ZOOb 67 IS a 29V* 39V* 2 9V* A* 

259,23k Enlpffi 116 &7 - H ZJJ. 2W, 24V, - 
75* OTVeEffffi* J8 .1 18 7!4g«M63k CTt 4* 
84 52M East 150 1 J a 1145 82k 89* 625* 

a* 16V*E*ideCp JB 4 a 320 18V, 17V* 18V, +1* 

16k 10ft EjdStayA _ «S» HV, 11V* 1H6 “ 

76 54* Exxon 1-64 23 H22609 Tift 7D4* 72* +k 

36t*26V*F6MIW 34 IA 19 217 309* 3ffl6 

10 6ft FAC Rly _ « 247 0V* n* 8H 

84ft 559* FOX Corp _ » 3B60 67t(* 654* W*-19* 

3U*77k FEJWSAnJSp - _ ZU* 351* 348* 3SV, +V» 

91I*61h FMC - 15 1125 66k 64* 64ft -lk 

65k 45ft FPL Go ZOO 12 17 2243 62* aft 62V* -V* 

39ft 23k Fods3ft _ 37 87 3W, 38ft 39 -ft. 

22V* 16ft ft&Vm JS U 9 93 Uk 1PH Wk 

47V*2BV*FoirtK M .1 29 212 do 39* 39V*-ft« 

an* uv, FabCp _ as U4] 339, BO* 2ZH -U 

24k T3ft FduCntfl _ 73 644 15ft 15 ISft -ft 

ak 9k RunDiri .18 J a 1090 Bft a Bkt -ft 

MV-Uln Ftexdmoo .96 U a 15571 67V, 66ft 67 -V* 

54 Sift FMQOP1CX23 6.1 - 107 53 52k SSj UVta 

11 6V* FtamM -to 43 dd US 8ft 8* Bk _ 

42ft 2BU FormFH -11 IB 409* 4M* 4M -k 

27M 259* FrmGpfAZll BJ _ 90 25V* 35V* 29V, -V* 

26* 2SV*FtmG|KB2J6 OJ - 120 2SV* 259* 25V* ... 

7V* sy* Fad dan .10T IA 88 Mia 7VW 6V* TV, -If* 

6V* s FeddamA -10f T S 84 £42 «>** 6k 60* 

73 Bft FedMog Jim _ cc 2729 68 66 679* . 

77V, Bn FedRtty 1J2 69 a 395 231* 24ft 35 -V, 

77 19k FodStani J1 19 28 353 25 34ft 24V, -ft. 

5£ft3SA*Fi*m _ 20 3667 55H 54ft 54ft 

20V, 16 Fadbnnta _ _ 7517 IT* 17V* 17U 

42k 39* ptfCor Z20 7.1 17 764 teft 30A* 30V, 

3JV.24 MCorplA LS5 7J - 123 25ft 74V, 25 

259*24* ReKurplB Z25 9J _ --- 

24* 20ft Ftmdtes ZOO PJ dd 
30H 239* Ferro s -48 ZQ dd 
24ft 13* Hot 2tt U 

16 

q 

i2 


-v* 


26V*MV*FOTMffc 
149* 6k FAEmAa J9a 16 

8k 29* FA Keren - 

414*15 HdalFln 28b 3 

38* HU FttnHohl J9e 13 

28k 14 FMFad, 

60VU3PW FSA AS J 

389*18* FtegarM .16 A 

63ft to* Ftnawm A6S _ 

55k JPt* FxtAmCp 7 JKf ZO 20 2PI6 4P*4 4PH 4PM -ft 

115 26U FA Fndx 40 JS IP T074.ro* 114 114ft -M 

7Bft 20* Fsttmd AO 13 72 794 23 -22M Bft -ft 

101 65 PCMST3D1J6 IJ 19 5337 97k 96V* 97V, -M 

35k 199* FsJCwfltl JB3J 20 266 37H 279» 77* -ft 

12k tan FCnnfF iiu 9 83 11m 104*119* -ft 


If* 34M 24ft -)* 

n av* a 21m 

517 24* 241* 24V* -V* 

MS ZJk BM 23* ._ 

448 15 14V* 14V* -** 

89 89* Bft Oft 
238 49* 4ft 4ft -ft 
USSsWu 42<% 429*— V* 

4 90B9 13ft 12* 12* -9* 

B 1003 29k 73k 28H ... 

18 mvW, 60* 61 -k 

25 900 379* 349* 36k 

24 902 COW 59V* 5PV«-V* 


25 FMDota JB J 
26 16* FFHFd 3A5el&6 

37V*2Bft FxttnRT Z12 6.7 
25ft 239* FlnRT pID 159 BJ 
13ft 5ft RPhll 
38* 23V, 

65V*44ft 


«ll203B 349* 33* 33H 
^ 400 18* 189, 189* -V* 


•V* 


.. 623 32k 31* 31V* -V* 

_ 591 24V,d23H 23ft ' 

a 83 6ft 5k 5k - 

146 37 36k 36ft -9* 

RdUC IOU 16 2611808 65V* 65 65ft -9* 


-W 


+U 


16V* Bft FUnRl J2I _ cc 348 9* 8ft 9 
599*471% FWnBMlJOi 22 77 597 54* 53k 54 

28 2316 FWuftRT 1 J5 U B 91 23V* 23ft 23ft -Va 

54 30* FtfFed - B 149 52V* 51* 51* -ft 

5ZH X1H Faster JW IJ 24 5126 SZ* 51 H 52k +* 

29k 12* FsIblcPRs JO 1 J 18 304 »?* 28k 29 V» 

an a* FnEngylJO 5J M 1353 78* 2SV- 78V, -Vk 

61k Z!0kRmp6H _ 16 2576 42V. 419* 41k Af, 
22ft Bk FbhrSdS _ dd 407 144* 149* 14V* +¥* 

90* 60 FkMlFnc 1.96 2J 18 a T2 88k 87k. B8k +ft 

51 12ft RFncwrt - _ IPS 46* 45ft 46Vk -U 

48 78ft FkctEn J2MJ 13 750 40V* 39** 40 -Y* 


20* 13k Railing ... .. 
13ft 5ft. FWFD JM 6.1 


JK 5 13 


34V*llft FtetBW TJ6a 72 - 


5X4 22n*HatEay 149r SJ 
Ttt FWTPop J5e ZO 


22k 

31* 23ft Fla EC a 
25ft 15* FLPrmtti 
47ft. 31 V. FtaPrag ZI4 5J 
aft 199* FtaRdr s JS J 


16 


839 17V, 16k 16k -V* 
432 6lfM 5V, SY* -V* 
339 17* 17 17ft -V* 
101 30k 29* 294* -9* 
135 12k 129* 12k -k 
209 309* 29** 29* 

266 18* l*k 18k -k 
724 404* 40ft 40V* 

87 a 309* 309* -V* 


261*164% Romos ATT 23 22 5940 TOT* 209* 20** ft. 

36V, 21k Roman 66 Z4 a 9S3 23V* 73* 23V* -k 

“ JO IJ U 3004 45V* 45 459* _ 

_ 10 1895 16ft 169% 16k -V* 

- 15 449 419% 409k 41* 

Foraam - 73 1139 16ft ISA* 15* -9* 

Rid, 148b 7.9 1019840 60 58V, 58V, -V, 


62ft 33ft Boor 
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Surge in Bad Loans 
py Japanese Banks 

^Rise Is Due to Tougher Reporting Rules 


Bloomberg News . .. 

" . fpK YQ — Japan’s banks and 
T thrifts had a total of 35.2 trillion yen 

- ($^53 billion) in bad loans as of the 
.- end of March, 25 percent more than 
C* 1 the end of September, the R- 

• nancial Supervisory Agency, the 
-'“Country's new financial watchdog: 
‘announced Friday. 

•K TTie surge in bad loans was doe to 
t stricter government rules on rcport- 
;-ing that took efifectthis year, said an 
^ official, of the supervisory agency. 
The new rales make banks calculate 
J bad Joans according to broader stan- 

- dards similar to those used by the 
? 1I.S. Securities and Exchange Com- 
; mission.' 

•* That boosted the bad-loan totals 
of some lenders such as Bank of 
"Tokyo-Mitsubishi Ltd. by 60 per- 
.cent. 

Yet even the new standards do not 
..show the true state of Japanese 
^banks' books, analysts say. That is 
because the rales leave leeway for 

- interpretation of what is bad, and it 

' is difficult to check up on the banks' 

assessments. 

• “The standards are better than 
before, but there are still Ioop- 

-holes,” said Yasulride Yahiro, an 
# analyst at Bear Steams Ltd. of Ja- 
' pan. “There could well be tanks 
that are claiming loans as 4 perform- 
ing.’ even though the company is 
having trouble paying up.” 

Under the new bad-loan stan- 
dards, Japanese banks have to report 
loans where no interest has been 
paid for three months, compared 
with the old standard of six 
r :rnonths. 

Financial institutions also hav e 10 

• include loans where the terms were 
changed to make repayment easier. 

Under the old standard, banks had 
'. to call a loan “bad” only when they 
^had lowered the interest rate below 
'the discount rate of 0.5 percent. 

Japan ’s 19 nationwide lenders ac- 
-.counted for most — 21.97 trillion 
1 yen, or 62 percent — of the bad-loan 
'total. The 125 smaller regional 
; banks added another 7.78 trillion 
yen in nonperforming loans. 
According to those figures, an 
fa average of 5.4 percent of the banks' 
^ outstanding loans were bad. ’ 

*'■ Japan’s thousands of tiny thrifts, 
.which are still reporting under the 
old standards untn next year, had a 
■ combined 5.4 trillion yen in bad 
loans, about 4 percent of total lend- 
ing. 

Japanese thrifts include such fi- 


nancial . institutions as agricultural 
and credit cooperatives, which 
""■ide loans mainly to fbmr mem- 


A clearer picture of Japanese 
banks' troubles came out earlier this 
year when the Finance Ministry an- 
nounced die banks h^d about 77 
trillion yen in risky debt as of last 
yew, 653 trillion yen of which was 
in need of monitoring. 

The Financial - Supervisory 
Agency revised those figures Fri- 
day, reporting that risky debt had 
gone up to 65.8 trillion yen as of 
March 31. . 

When thrifts are added, the total 
was 80.6 trillion yen. 

Tokyo Agency 
Urges Scrapping 
Of Lifetime Jobs 

by Ov Staff Fran Mgaxr&a 

TOKYO — In an effort to spur 
Japan's sluggish economy out of 
recession, the government’s chief 
economic agency urged industries 
Friday to boost productivity by 
scrapping cherished practices such 
as lifetime employment 

The recosnmendation came in an 
unusually blunt assessment of the 
economy compiled by the Econom- 
ic Planning Agency, which also 
urged the government to cany out 
further deregulation and major fi- 
nancial and tax reforms. 

“Japanese corporations are now 
suffering from system fatigue,” 
Akira Fnrukawa, director of the 
planning agency's domestic econ- 
omy research bureau, said. 

Citing a long-term downturn in 
industrial labor- productivity, the 
agency stressed the need to give 
companies more flexibility over hir- 
ing and firing, but also for increas- 
ing the boardroom’s accountability 
to shareholders. 

Traditional practices such as seni- 
ority-based promotion and cozy cor- 
porate ties between related Anns are 
not suited fin promoting growth in 
important new fields such as 'soft- 
ware development, the report said. 

“Japanese business relationships 
based on long-term, implicit con- 
tracts functioned well in an age 
when the advance consensus could 
be secured among parties con- 
cerned, ”it said. (AP, Bloomberg) 
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A man cleaning a Beijing building site Friday. Growth is 
needed to create jobs for millions of laid-off state workers. 

China’s Growth Slips 
To 7% in First Half 


By Seth Faison 

New York Times Service 


BEIJING — China’s economic 
growth slowed slightly in the first 
half of the year, hurt by weaker 
trading partners in Asia, but showed 
considerable strength overall 

The State Statistical Bureau, re- 
porting half-year results, said Fri- 
day that the economy had grown 
IS) percent, lower than the gov- 
ernment target of 8.0 percent, but 
unusually robust in a region that has 
been devastated by financial crisis. 
Exports and foreign investment 
continued to grow modestly. 

Even though devaluations by 
many of China’s neighbors have 
made their goods cheaper, exports 
grew 7.6 percent, to $87 billion. 

Dai Xianglong, governor of the 
central bank, said this week that 
Beijing would proceed with plans 
to increase the money supply to 
stimulate growth. In March, the 
Chinese leadership endorsed a 
plan to spend $750 billion to $1 


trillion over the next three years on 
new roads, bridges and housing. 

But even if ambitious spending 
measures are undertaken, they 
may not be able to start on a large 
enough scale this year to affect the 
overall growth rate. 

Ye Zhen. a spokesman for the 
State Statistical Bureau, said that 
the domestic economy had been 
hurt by the Asian financial crisis, 
by sluggish domestic demand and 
by widespread summer flooding. 

Exports to Southeast Asia, South 
Korea and Japan fell an average of 
16 percent m die first half, but 
growing trade with the United 
States, Europe and Africa com- 
pensated, Mr. Ye said. Contracted 
foreign investment grew 5.5 per- 
cent in the first half, though actual 
foreign investment fell 13 percent 

The leadership has encouraged 
h anks to increase domestic loans, 
and Chinese economists say that 
doing so may still spur the 1998 
growth rate to 8 percent The econ- 
omy grew 8.8 percent in 1997. 


Executives 
Gloomier 
In Asia Poll 


By Philip Segal 

Inlenumonal Herjid Tnhunr 

HONG KONG — Top-level ex- 
ecutives ax companies in Asia have 
ruined much more pessimistic over 
how long the region's economic 
crisis will last, with two-thirds of 
executives in South Korea and Ja- 
pan predicting a recession of two 
years or more, according to a survey 
released Friday. 

A poll of more than 400 chief 
executives, presidents and man- 
aging directors in 10 Asian econ- 
omies, conducted by the executive 
recruiting firm Spencer Stuart, said 
that South Korean executives were 
the gloomiest in the region, with 69 
percent predicting two years or 
more until economic recovery. In 
Japan, the figure was 60 percent, 
although the survey was done before 
June’s abrupt plunge in the value of 
the yen and the political uncertainty' 
now engulfing Japan. 

Executives from ail across the re- 
gion have also turned gloomier. Just 
10 percent of respondents claimed 
that the crisis had had no impact on 
their firms, with half claiming the 
crisis had hit them “badly." 

“The overall message is that 
everybody's hurting,” said Martin 
Tang, managing Director for South- 
east Asia at Spencer Smart. 

South Korean manufacturers re- 
ported the biggest impact on 1998 
sales, which were down an average 
of 14 percent, according to the sur- 
vey. Revenue at the country’s banks 
and other financial institutions was 
down 12 percent on average. Man- 
ufacturers in Malaysia also said 
sales would fall sharply, by more 
than 12 percent for the year. 

The results are in marked contrast 
to a similar survey done in Novem- 
ber of last year by Winhlin World- 
wide, the survey firm that did the ‘ 
current poll for Spencer Stuart. At 
the time, most executives said the 
economic crisis would last one year, 
but by January in a subsequent poll 
the prognosis for many had 
lengthened to two years. 

By May, according to the latest 
survey, more than half the chief ex- 
ecutives in Korea, Japan and Thai- 
land said the turmoil would take more 
than two years to resolve itself. 

The most optimistic executives in 
Asia were in Taiwan, where just 18 
percent thought the downturn would 
last more than two years. The figure 
in Australia was 19 percent. 


Investor’s Asia 
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Very briefly: 


• Indonesia’s economy will shrink as much as 15 percent this 
year, inflation will skyrocket to 80 percent, and the number of 
people living in poverty could double, the World Bank said in 
its annual review of the country ’s economy. 

• Thai Melon Textile Co„ one of the largest textile man- 
ufacturers in Thailand, closed its factory because of financial 
problems, putting more than 5,000 people out of work. 

• Compaq Computer Corp., the world's top maker of per- 
sonal computers, said it could pare more workers in Asia as it 
melds its business with that of recently acquired Digital 
Equipment Corp. 

• India's National Association of Software and Service 
Companies, which represents that country's software in- 
dustry, said that a judgment by the New Delhi high court 
appeared to dear the way for private firms to provide Internet 
services. 

• Tokyo Electron Ltd., the world’s second-largest maker of 
equipment used to make microchips, said orders slumped 42 
percent in the April-June quarter as makers of computer 
memory chips crimped spending on new machinery. 

• Nisshin Securities Co., an affiliate of New Japan Se- 
curities Co- has decided <o close because of intensifying 
competition brought about by the deregulation of Japan’s 
brokerage industry. 

• NTT Mobile Communications Network Inc., Japan’s 
largest cellular phone company, and Telecom Corp. of New 
Zealand have signed an agreement to jointly develop new 
mobile communications systems. 

• The International Monetary Fund said it would take a 
flexible approach to Thailand’s crisis-hit economy and backed 
government moves to lower interest rates. 

■ Malaysia's Securities Commission publicly scolded the 
largest shareholder of Perfect Food Industries Bbd. and 
banned three of its directors from buying or selling any shares 
for one year on the Kuala Lumpur Stock Exchange. 

8t.Vimhrre. Reuters. AP 


VWi Moving Upscale, Chairman Piech Drives Beetle Company Into the Fast Lane 


Continued from Page 9 

good reason to push into the 
market for luxury cars, in part 
because Daimler-Benz AG is 
attacking downward with sub- 
* compacts like the Mercedes 
„;A-Class and the Smart car. 
And when Daimler announced 
its stunning agreement to take 
. * over Chrysler Cap., it in- 
“ stantly positioned itself to of- 
; fer both mass and class. 

Officially, Volkswagen 
has said it plans to bolster 
Rolls-Royce and Bentley pro- 
duction to 10,000 cars a year 
from 2,000. That would still 
. be an almost negligible num- 
ber, but many experts think it 
; isn’t the whole story. 

Stephen Reitman, an auto- 


mobile analyst at Merrill 
Lynch & Co., predicts that 
Mr. Piech also plans to de- 
velop a Kite of lower-cost 
Bentleys, which now sell for 
more than $200,000 each. Mr. 
Reitman thinks Volkswagen 
will try to develop “Baby 
Bentleys” that would hie 
closer m price to the $120,000 
top-line Mercedes S-Class 
sedan or Ae most expensive 
BMWs. 

It is easy to imagine, Mr. 
Reitman said, that Volks- 
wagen coaid produce as 
many as 30,000 to 40,000 
Bentleys. Mercedes produces 
about 44,000 S-Class sedans 
in its peak years. 

It remains far from clear, 
though, whether taking VW 


so far upscale will work. Ford 
Motor Co. paid $2.4 billion 
for Jaguar, the venerable Brit- 
ish sports car manufacturer, 
and men invested more than 
$6 billion to modernize it 
Ford says Jaguar now turns a 
profit, though it won’t say 
now much. Industry analysts 
say it is still tiny compared 
with the investment 
Mr. Piech is also nursing 
ambitions in the even more 
exclusive area of high-perfor- 
mance sports cars. At the 
Geneva Auto Show in the 
spring, Volkswagen intro- 
duced a concept car called the 
W-12 that looks like a Ferrari 
or a MaseratL In June came 
Audi's letter of intent to ac- 
quire Lamborghini, which 


makes about 200 cars a year 
bur will provide Volkswagen 
with an additional famous 
brand name. 

Volkswagen's joint ven- 
ture with Porsche to make 
sports utility vehicles is likely 
to prove more substantial. 
Volkswagen had long been 
eager to enter the joint ven- 
ture. bur Porsche executives 
were nervous about develop- 
ing a vehicle that would be so 
different from their estab- 
lished line of high-priced 
sports cars. 

Under an agreement an- 
nounced last month, Porsche 
will assume most of the design 
work and Volkswagen will be 
responsible for the manufac- 
turing. The two companies 
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ACROSS 

PiU popper's pep 
ll's supposed to 
co roe first 
Rotating bodies 
On the decline? 
Old French 
colony 

Turned a deaf 
ear to 

Head man on 
ice? 

Envoys 

UKh anniversary 
gift 

African plains 


hSajPaketan 
events 
Strip off 
look of one 
needinga 
comeuppance 
Man to “tell 'em 
whai they won" 
on many game 
shows 

College credits 

Christie 

detective 

Early “S.N.L" 

star 

‘Dui!’ 

Absent-minded 

barber's 

request? 

Light of the 
moan 
Lounging 
Here's one pour 
uous 

Woofer output 
Kind of bar 
Psis 1 

predecessors 
Not doing well 
in a race 
Peeples of 
-North Shore." 
I9S7 

Sandwiches Tor 
dessert 

Comparative!)’ 

slewed 

Boat propellers 

Marabou, for 
one 

Make final 
Chan's silent 

-You got me"? 
Stand in 
They can gp to 
blazes 

'CTjnon.be— 


78 Saint— — 
(Loire's capital) 

80 10, hi away 

83 NX. Central 
teammKs. 

85 Ham 

87 “TteereP • 

88 Universrty of 
California site 

88 Lab saner . 

91 Prefix with duct 

92 Sign -on 
requirement, 
often 

94 Like a 911 call: 
Abbr. 

95 Remnants in 
Ohio? 

99 Nimble 

100 Operatic 
passage 

101 Coffeecake 

102 JoUessjoe 

104 “Jerusalem 
Delivered" poet 

106 Stool, in a 
manner 
of speaking 

110 Paler than pale 

112 Fasten with a 
pop 

115 Kabuki 
alternative 

117 Italian note 

118 Cubist before 
Rubik 

120 Gift holders? 

124 Why plants turn 
to the sun 

125 Unreadable 

126 find of center 

127 Slirtg mud 

128 What to do 

229 Most curious 

DOWN 

1 Autograph 
holders 

2 Don't leave at 
the doorstep 

3 Kind of 
geometry 

4 Paridng place 

5 Bons roots 

6 Neighbor of MO- 

7 Airline to 

Stockholm 

8 Rhine whine 

9 Ekctrkalunit 

10 Rags have them 

11 Sticking point 

12 Ties up the 


IS Light lager 


14 T* size: Abbr. 

15 Worry 

16 Flood survivor’s 
P'S? 

17 Art Deco 
illustrator 

18 Got ready to 
drive, with 'tip" 

19 Old sit-in org. 

24 Aquarium staple 
29 Sandwich filler 
32 — 

34 Vocally 

35 Reason to go 
back to school 

37 Forms grp. 

39 Pot containers 

41 "The light 
dawns! 

42 Bruce of "Fkmlly 
Pkx” 

44 Vaudeville 
dancer's 
accessory 

45 Reyoffilm 

48 Building blocks. 

eg 

47 Mat Prefix 

48 Work 

49 Snow, in 
Bordeaux 

50 Soprano Scon o 
55 Welsh dog 

S8 Okf Dodge 
58 Purplish-red 

61 Grows in 

Brooklyn" 

84 Gimlets and 
screwdrivers 
66 Hit (the brakes) 
68 Fast exodus 
71 European 

ofooe 


72 Czechs' cousins 

73 Bag 

74 Opened 
TO Worrier's 

handful 
76 Abominable 
Snowman? 

79 Timeless, in 
olden rimes 

80 Monthly 
occurrence 

81 Dewy 

82 "Did you T 

84 Off one's rocker 
88 Son of 

Vespasian 
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90 PaitofHJLH. 
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protector 

95 Dump 
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never 
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Chekhov 
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production 

108 "Bonanza" 
rand 


109 Sets upon 
-110 Something to 
put on? 

Ill Old English bard 

113 Three oceans 
touch it 

114 Hungry feeling 

116 ' be in 

England" 

118 Sch. group 
I IB Viper's sound 

121 Put two and two 
together 

122 Large amount 

123 Lassie’s mate 
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hope to produce about 
100,000 luxury sports utility 
vehicles starting in 2002. 

About 80,000 would be 
produced for Volkswagen, 
which is expected to sell them 
for about S55.000 each. 

But all of these projects are 
tiny in comparison with 
Volkswagen’s core car busi- 
nesses. which provide the 
muscle for new ventures. 

Mr. Piech. who joined 
Audi in 1972 and worked his 
way 10 the top ranks of Volks- 
wagen, was elevated to chair- 
man in 1993 when the com- 
pany was near financial 
collapse. Its costs were high, 
its quality had deteriorated 
and its plants were among the 
most inefficient in the in- 
dustry. 

Mr. Piech, an engineer by 
training, worked to lower 
costs and revitalize Volks- 


wagen’s various brands. 

He recruited Jose Ignacio 
Lopez de Anioruta. head of 
purchasing for General Mo- 
tors Corp., who had cut bil- 
lions of dollars in costs by 
forcing suppliers to offer bet- 
ter prices. 

Volkswagen’s growth has 
been almost as remarkable as 
its previous decline. Reven- 
ues jumped to 113 billion 
Deutsche marks ($201.8 bil- 
lion). in 1997 from SO billion 
DM in 1994. and analysts ex- 
pect them to reach 1 27 billion 
DM this year. Net income 
climbed to 1.36 billion DM 
from 150 million DM and is 
expected to reach 2.8 billion 
DM this year. 

Shares of Volkswagen, 
now trading around 181 DM. 
have risen fivefold since Mr. 
Piech took over. 

But company executives 
and analysts predict that 
profits will climb even more 
quickly over the next year or 
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Two. VW is consolidating irs 
different models on four sep- 
arate “platforms” — the in- 
terior components like the 
chassis, brake systems and 
electronics of a car. That 
saves money on parts, sim- 
plifies production and allows 
factories to shift more easily 
between models. 

Mr. Piech has not worried 
much about creating the im- 
age of a nice guy — and he 
does not have one. 

Although Volkswagen has 
acknowledged for some time 
that it used thousands of slave 
workers during World War II, 
when it was a chief weapons 
supplier for Adolf Hitler. Mr. 
Piech flatly refused to com- 
pensate victims. Earlier this 
month, under the threat of be- 
ing sued. Volkswagen agreed 
to set up a fund. 

He has angered rivals as 
well. When General Motors 
accumulated extensive evi- 
dence several years ago that 


Mr. Lopez, its former pur- 
chasing chief, had taken 
reams of internal data with 
him when he joined Volks- 
wagen, Mr. Piech dismissed 
the allegations until just a few 
days before he reached a bil- 
[ion-dollar out-of-court set- 
tlement. 

■ Premium for a Beetle 

Volkswagen said it would 
price its new Beetle at 34.950 
DM tS 1 9.570) in Europe, a 29 
percent premium over its base 
price in the United States to 
cover die cost of additional 
features. Bloomberg News 
reported from Wolfsburg. 

In Europe, the 2.0 liter, 
four-cylinder Beetle will 
come wiih anti -lock brakes, 
(front and side airbags for 
driver and passenger as well 
as electronic balancing equip- 
ment as standard features, 
none of which is included in 
the basic U.S. version, which 
sells from SI 5,200. 


PERKS: Employees Get More 


Continued from Page 9 

temational Survey Research 
of Chicago, which has been 
measuring worker attitudes 
for two decades, found in its 
most recent surveys a sharp 
improvement in the mind-set 
of employees. 

From 1988 to 1994. the 
percentage of workers who 
believed they could count on 
job security if they did a good 
job fell steadily from 73 per- 
cent to a low of 49 percent, 
but since then it has risen, and 
in the most recent survey it 
stood at 56 percent. 

Worker-satisfaction num- 
bers are still low compared 
with previous decades, but 
they are creeping up. The per- 
centage of workers who said 
they were “frequently con- 
cerned’’ about being laid off 
fell in the past year. And the 
percentage of workers who be- 
lieve their companies are giv- 
ing them adequate perks in ad- 
dition to pay has risen sharply 
in the past couple of years. 

All of this has brought 
about a reversal of a trend that 
had developed during the 
1990s: After several years of 
rising steadily, the share of 
national income that goes to 
corporate profits fell in recent 
months while the portion go- 
ing to labor stopped declining, 
as it had for all of the 1990s, 
and began to rise slightly. 

In fact, said Norwest 
Corp.'s chief economist. 
Sung Won Sohn. the figures 
on wages probably understate 
the unproved workplace en- 
vironment because they do 


not include compensation 
that is not in the form of sal- 
aries. such as stock options 
and bonuses. 

“Today, a great majority 
of manufacturing workers re- 
ceive some kind of profit- 
sharing bonuses in addition to 
wages,” said Mr. Sohn. who 
pointed out that nearly all of 
Norwest ‘s 56.000 employees 
receive stock options. 

There’s another factor at 
work, too: rising productivity. 

A June survey of 600.000 
businesses by the National 
Federation of Independent 
Business found strong de- 
mand for labor and a record 
percentage of firms that 
planned to raise their employ- 
ees’ salaries. Yet. only a small 
minority of firms surveyed 
had raised their prices. 

What this means, said Wil- 
liam Dunkelberg, chief econ- 
omist at the federation, is that 
companies are getting a pay- 
off from the huge rise in cap- 
ital spending that its member 
companies have made in the 
past decade in terms of in- 
creased output per worker. If 
workers can produce more, 
the company can afford lo pay 
them more. 

“It must be that cost cut- 
ting and productivity are pay- 
ing for all this,” he said. 

How long this can continue 
remains a question. Although 
there is some evidence the 
economy is slowing from the 
blisiering pace in die first half 
of the year, a majority of busi- 
nesses still expect lo expand 
their payrolls in the coming 
12 months. 
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Leading E quity Mutual Funds in the 2d Quarter 



Total percent return in U.S. dollars, March 31 - June 30, 199S 
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Rickety Asian Markets Made 2d Quarter a Roller-Coaster for Funds 


By Conrad de Aeolle 


I NVESTING in the second quarter 
was like taking a taxi in NewYoifc 
There was a long and bumpy jour- 
ney that somehow ended up not far 
.’•from where it started. 

' Political leaders in Japan and Russia 
■ spent much of the quarter dithering over 
•what measures to take to inject life into 
(i their moribund economies and prop up 
* their currencies and stock markets. Tws 
‘ caused volatility in markets around the 
‘world as weakness in the yen depressed 
; share prices in Japan and, to a greater 
- exten t, in the rest of Asia. The tumbling 
"Russian stock market affected vulser- . 
"ruble emerging markets elsewhere* ' 

* For equity mutual funds in the United 
• States and Britain, the two largest ntar- 
•kets for stock fends, the ups and downs 
t netted out to virtually nothing. The uni- 
verse of all U.S. stock fends fell 1.5 
, percent in the period, with domestically 
•invested fends off 03 percent, accard- 
a ’ing to Upper Analytical Services , 
T 'which compiles data for the Money Re- 
iport’s quarterly review. British equity 
'fends showed a decline of 2 percent, 
■while the subset of fends targeting the- 
; home market was down 0.2 percent 
; Investors in Germany and Fiance 
‘fared much better, as the program for 
*. European Monetary Union gathered mo- 
- men turn and businesses garnered bed- ' 


efits from the sort of corporate restruc- 
turing that afew years earner invigorated 
the American economy and stodc mar- 
ket. These trends left Europe largely 
immune from developments in Asia. 

The average French-domiciled equity 
fend rose 8.6 percent in the quarter, 
while its Gennan-domiciled counterpart 
rose 6.5 percenLlSSfflesrica^ 
funds in each market were considerably 
stronger, rising 12-9 percent in France 
and 153 percent m Germany. 

Shareholders in stock feuds domi- 
ciled in offshore jurisdictions such as 
Luxembourg and the Channel Islands 
could only envy such performances. Be- 
. cause so many offshore funds specialize 
in Asia and emerging markets, they 
turned in the worst showing of any 
domicile tracked by Lipper, tire average 
fund felling by 8.9 percent. (All returns 
are expressed in dollars for the sake of 
international comparisons.) 

Japan's difficulties, manifested in the 
- atrophied yen, became the focal point for 
investors throughout much of the world. 
A weak yen is especially problematic in 
Asia because ft means Japanese con- 
sumers have less money to spend on 
other Asian goods, while Japanese mer- 
chandise becomes less expensive else- 
where, providing stiff competition for 
manufacturers in the region. 

A weak yen is also a global problem 
because it creates the prospect of further 
ctirrcnc^ devalttati oos in Asia and other 


eloping i 

the ability of western companies to raise 
pices — despite their strong economies 
that force up domestic wages. The result 
is depressed corporate earnings, which 
is bad news for stocks. 

Funds investing in Asia recorded the 
best returns in the first quarter and the 
worst in the second. Among U.S. mu- 
tuals, the poorest category comprised 
funds targeting fThina anr! its 
environs, the average fund faifc 
ing 28.3 percent The broader 
fund classification. Pacific (ex- 
cluding Japan), was down 26.9 
percent on average. 

Among offshore funds, those 
investing in the region, except 
Japan, lost 29.1 percent. China funds 
were down 30.3 percent and a separate 
category of Hong Kong funds feU 27 
percent Offshore funds tend to do 
worse than comparable American-dom- 
iciled funds, in part because their ex- 
penses are higher. 

A surprise was dial funds specializing 
panlostn 


QUARTERLY 


SCOREBOARD 



m Japan lost relatively little — 1 2 percent 
in the United Stales and 43 percent off- 
shore — thanks to central bank inter- 
vention that allowed die yen to snap high- 
er against the dollar late in the quarter, 
carrying Japanese share prices up with it 
It was as if Japan bad served as a canier in 
the relapse of the Asian malaise without 
being seriously afflicted itself. 

The siabitiaariori of the yen,' a belated 


introduction of a package of tax curs and 
the resignation of Prime Minister Ryulaio 
Hashimoto this week after a dismal show- 
ing in parliamentary elections by bis lib- 
eral Democratic Party all helped Japanese 
stocks creep upward. Mark Richardson, 
chief investment officer at Chase Asset 
Management, which had the quarter's 
leading offshore fund investing in Japan, 
said he expected this to continue. 

“Assuming we are reading 
the political tea leaves cor- 
rectly,” he said, * ‘we think that 
there is some short-term upside 
potential in both the Nikkei and 
the yen since there is a high 
level of investor cynicism sur- 
rounding Japan and both die 
equity market and the yen are under- 
owned by global investors.’ * 

The Nikkei 225 is die key index of 
Japanese shares. 

One of those investors with limited 
exposure to Japan is Douglas Johnson, 
global asset allocation adviser at Merrill 
Lynch Asset Management He said he 
was optimistic about Japanese stocks, 
but not enough to raise Japan's alloc- 
ation in Merrill's global equity port- 
folios from 5 percent 

“It’s the cheapest market by some 
measures, and there's money waiting to 
come in.” he told a conference of af- 
fluent private clients in London this 
month. Because of the unsettled con- 
• ditions there, “we’re not ready to move 


from a 5 percent weighting to a 10 
percent weighting, but we could down 
the road. Japan could potentially be this 
year’s key story.’’ 

Other classes of U.S. mutuals that 
performed poorly last quarter were cas- 
ualties, if obliquely, of the Asia crisis. 
Emerging-market funds fell 19.7 per- 
cent and Latin America fends fell 19.0 
percent 

Funds targeting gold-mining compa- 
nies were off 16 percent Asians are 
ordinarily among the most ardent con- 
sumers of gold, but if they have no 
money, the cannot buy ft. When the 
[nice of bullion falls, the shares of 
companies that produce it do too. 

Oil is another commodity with limp 
demand, due in part to Asia's dampen- 
ing of global economic growth. Natural- 
resource funds followed the price of 
crude lower, with the average offering 
falling 103 percent 

T HE BEST funds included spe- 
cialists in science and technol- 
ogy. Buoyed by strength in the 
shares of Internet-related busi- 
nesses and industry stars such as Mi- 
crosoft Corp., the average fend rose 3.3 
percent 

The best domestically invested, gen- 
eral-equity fund category in the last 
quarter, as in others over the last two 
years, comprised index funds tracking fee 
blue-chip Standard & Poor’s 500 index. 


The average fend rose 3 2 percent 

That reflects the relative strength of 
large-capitalization stocks, as does the 
poor performance of small-cap funds, 
which fell 4.1 percent and microcap 
funds, which were off 4.2 percent They 
were the weakest general-fund catego- 
ries. Small-cap funds invest in stocks 
with market capitalizations of less than 
51 billion, while micro-caps are those 
below $300 million. 

Janus Group in Denver had five of fee 
top 20 domestically invested U.S. funds 
in the quarter, three under its own name 
and two under the Idex brand, which are 
marketed through financial advisers 
rather than directly to the public. Jim 
Craig, Janus’s chief investment officer, 
said the funds’ managers made use of 
the Asia turmoil by investing in solid 
companies whose shares had taken a hit 
for no clear reason. 

“We took advantage of the fear from 
Asia feat affected several companies that 
are able to ride through this,” Mr. Craig 
said.' citing such examples as Microsoft 
Cisco Systems Inc., Dell Comparer Corp. 
and America Online Inc. “Those stocks 
became depressed and their multiples 
contracted due to this fear. They per- 
formed very well for us in the period.” 

Other investments that paid off were 
in industries such as pharmaceuticals, 
cable television and radio. Noting feat 

Continued on Page 17 


For Emerging Markets, 
lA Quarter Best Forgotten 

i - 

; Regional and Country Funds Taken Big Hit 


By Judith Rehak 


S ELDOM have so many things 
gone wrong in so many coun- 
tries as they did for emeiging- 
markets investors in fee second 

quarter. 

Waves of bad news ranging from 
street rioting and fee ouster of President 
.Suharto in Indonesia to recession in 
Japan and financial crisis in Russia pro- 
duced a set of disastrous performance 
numbers. 

Gains made earlier tins year were 
wiped out, as diversified emerging-mar- 
ket funds lost a stunning 19.82 percent 
for the quarter, according to Upper Ana- 
lytical Services. Regional Asia funds 
jriummeted 2831 percent, while Latin 
America funds feU 19.21 percent. East- 
ern Europe specialists managed to escape 

some of fee carnage, losing only 17.41 



„i the past, the Lexington Troika Russia 
fund, plunged a heart- stopping 553 per- 
rent in fee second quarter. 

What makes the scenario even 
gloomier is feat fee extent of Asia’s 
problems is only beginning to sink in. 
Slewly released figures snow that fee 
region’s economic contraction will be 
Far worse than many had expected. Last 
week, for example. Indonesia an- 
jounced that its gross domestic product 
Fell an unprecedented 12.23 percent in 
he first half of this year. 

Wife no quick fix in sight, Korea and 
rhniland, whose markets had rallied by 
nore than 50 percent earlier in the year, 
iave fallen back to their previous lows. 
Investors are wearied over fee weak yen, 
which makes Japanese products cheaper 
md more competitive against those of 
its severely weakened neighbors and 
aas even raised fears of currency de- 
valuation in China. 

In one of the few positive events, fee 
International Monetary Fund agreed 
this past week to provide Russia wife 
512.5 billion in loans to stave off a 
Evaluation of fee ruble. But the weak 
Mice of oil, a major source of the coun- 
ty's hard-currency income, remains a 
major problem. 

The aftershocks from Asia are spiti- 
ng over into Latin America. Even the 
datively stable Chilean economy has 
seen hard hit as the price of copper, its 
riggest export, has hovered around an 
I J -year low amid slumping demand 
jom Asia. Investors have fled 
Venezuela, which is dependent on rev- 
;nue from petroleum, whose price is 
i ear its low for the decade. 

Investor* should not expect any relict 
ioon, especially in Asia, according to 
nany analysts who follow these mar- 

kC “I wouldn't touch Asia wife a barge 


pole,” said Albert Edwards ofDreadner 
Kleinwort Benson, one of fee few 
strategists who predicted the Asian 
crisis. He is forecasting substantial de- 
clines a earnings throughout fee region 
next year, wife contractions of 10 per- 
cent in Korea’s gross domestic product 
and 6.5 percent m Malaysia. Economic 
recovery in Asia will not be as rapid as it 
was in Mexico after fee peso was de- 
valued in late 1994, Mr. Edwards 
warned. 

One reason, be said, is the huge 
amount of private-sector debt relative to 
the size of many Asian economies. In 
Malaysia, be said, such debt constitutes 
170 percent of gross domestic product, 
compared with 125 percent fix* the United 
Stales and only 30 percent in Brazil 

At HSBC Securities in London, Gor- 
don Muir-Caiby, who follows Europe’s 
emerging markets, said he expected a 
difficult third quarter. Mr. Mmr-Carby 
cited a flight to quality as a reason far 
the dismal performance of emerging- 
markets funds, as investors opted for 
safety and relatively easy profits in fee 
blue-chip stocks of Europe’s markets, 
which are booming in fine wife fee 
approach of monetary union in January 
and improving economies. 

Of course, some investors who are 
not risk averse will want to keep an eye 
out for emerging-market possibilities. 
But they will have to look carefully at 
where portfolio managers have placed 
their bets. Mr. Mmr-Carby thinks feat 
by fee end of this year, Poland, Hun- 
gary, Israel and possibly Egypt will 
provide opportumoes- 

“They will be providing some good 
earnings visibility and earnings mo- 
mentum, and they are going to appear 
very cheap,” he said. 

thrivmg°ecoi»inies so-called 

Club Med countries — Portugal, Tur- 
key and Greece — have managed to 
withstand much of fee malaise. The 
Portugal Fund, run by BEA Associates, 
slipped only 1.20 percent in fee second 
quarter and is ahead by & hefty 30.93 
percent this year, according to Upper. 
Morgan Stanley Asset Management's 
Turkish Investment Fond leaped 20.23 
percent in the second quarter after los- 
ing nearly 9 percent in fee first 

A 14.4 percent stake in Portugal also 
kepi the Dresdner RCM Emerging Mar- 
kets fund in fee top quartile of diver- 
sified emerging-markets funds for the 
quarter — despite its 163 percent loss. 

“The Portuguese market was up 40 

Esa^douWed,” sauTpaul Cox, fee 
fund’s co-manager. The fund also ben- 
efited from a 33 percent stake in 
Greece, described by Mr. Cox as a 
. “massive Eoro^onvegence play” feat 
has attracted investors as the govern- 
ment lowers interest rates in preparation 


Leading Emerging- 
Market Funds 


Total % return in U.S. dollars , 
March 31 to June 30, 1998. 
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Few Hopes for Battered Chinese Stocks 


By Holly Hubbard Preston 

I T HAS BEEN a tenible year for 
investors in Chinese stocks, and the 
outlook remains grim for many rea- 
sons, some common to all Asian 
markets and some unique to China. 

Such an environment makes for 
somewhat easy investment decisions: 
avoid the country entirely or, if you feel 
you must have some exposure to the 
market, choose the single stock feat 
some analysts say is fee only one that 
foreign investors should be looking at 
the mobile-phone concern China Tele- 
com (Hong Kong) Ltd. 

The Chinese market is divided into 
two domestic exchanges, in Shenzen 
and Shanghai. There are two main cat- 
egories of shares traded on these mar- 
kets: ‘A’ shares, which are available 


only to domestic investors, and “B’ 
shares, which are available to foreign 
investors and have performed dismally 
so for in 1998. A third category, ‘H’ 
shares, which are listed in Hong Kong, 
are also available to foreigners. 

As for performance, fee Shenzen B 
share index has lost 25 percent of its value 
so far tins year, Shanghai's B shares are 
down 32 percent and fee Hang Seng 
China-Affiliated Corporations index in 
Hong Kong is trading at less than half its 
level at fee beginning of the year. 

Not only are Chinese companies sub- 
ject to fee deflationary pressures that are 
impacting fee entire Pacific region, but 
for now only government-backed cor- 
porations are being allowed to list their 
shares. This means that faster-growing 
private-sector companies are beyond 
fee reach of investors. 

Some analysts say that lackluster 


profit growth at inefficient state-con- 
trolled enterprises is the heart of fee 
problem. “Ia terms of corporate earn- 
ings, China is not a pretty sight," said 
Chong Leong, director of China equities 
research at Morgan Stanley, Dean witter 
& Co. in Hong Kong. Mr. Leong forecast 
that annual earnings growth at such 
Chinese companies was, at best, in the 
low single-digit range. 

Intense competition and oversupply 
among China's stale-run enterprises has 
exposed major weaknesses in fee way 
fee organizations are managed and fi- 
nanced, other analysts added, “There 
are certain limitations to fee amount of 
efficiency that is going to creep into 
these enterprises," said John PinkeL, an 
analyst at Merrill Lynch, Pierce, Fenner 
& Smith fric. in Hong Kong. 

Continued on Page 17 


for joining monetary union in 2000. 

Another possibility might be Latin 
American funds. “Once the storm 
clears, people will look for quality and 
see that Latin America is better than 
before," said Donald Hoskins, who 
runs the Excelsior Latin America fund 
for U.S. Trust Co. of New York. While 
he noted that commodity-related indus- 
tries such as oil and copper have been 
hurt by falling demand from Asia, he 
cited solid companies that are unaf- 
fected by Asia’s problems. The classic 
plays are those such as Telebras, 
Brazil’s telephone company, which is to 
be broken up into 12 smaller companies 
this month. 

“Brazil would use more and more 
phones if they could get them," said Mr. 
Hoskins. “That’s internal to Brazil.*’ 


Value Beats Growth for the Long Haul 


T O PUT IT crudely, there are 
two types of stock investing: 
growth and value. Lately, 
growth has been beating the 
pants off value, but I suspect that will 
soon change- 

What is the difference between fee 
two styles? In picking growth stocks, 
investors seek popular companies 
whose profits are growing quickly and 
whose shares are moving up smartly in 
price. Buying a growth stock is like 
jumping onto a moving train; it can be 
dangerous, especially if fee train 
comes to a screeching halt as you make 
your leap. 

In picking value stocks, investors 
seek solid companies feat other in- 
vestors shun, even detest. Profits may 
be rising, but not enough to ■■■■■■■■■■■ 
attract attention. The com- j * aa r c 
pany may have suffered a 


fund has returned 34 percent; fee 
Value fund, just 24 percent. Over fee 
past five years. Growth has grown 2 1 9 
percent.; Value, 162 percent 

Still, I remain loyal to value. In fact 
I like it bener than ever. Why? 

First academic research shows clearly 
feat value beats growth in the long run. 
As Janies O’Shaughnessy writes in 
“What Works on Wall Street ” his book 
that analyzes different approaches to 
stock-picking: "Buying high P/E 
stocks," it says, "is a dangerous en- 
deavor. You shouldn't let the flash of fee 
latest glamour stock draw you in to pay- 
ing ridiculous prices for earnings." 

Studying die market between 1951 
and 1994, be found that high P/E 
stocks returned 9.4 percent annually. 


K. GLASSMAN 


setback or a management change or is 
simply ignored because it’s in an in- 
dustry that’s temporarily out of favor. 

An easy way to distinguish between 
growth and value stocks is by looking 
at what are called valuation measures 
— numbers feat tell how much Mr. 
Market likes fee company. 

One measure is the price-to-eamings 
or P/E ratio, which denotes how many 
dollars the market is willing to pay for a 
dollar of a company's profits. Another 
is fee price-to-book-value or P/B ratio, 
which you get by dividing a stock's 
price per share by its book value (or net 
worth on the balance sheet) per share. 
Growth stocks have high P/Es and P 1 
Bs; value stocks have low ones. 

How badly has growth been beating 
value? Look at two funds run by Van- 
guard: Index Growth and Index Value. 
The Growth fund owns the stocks in 
the Standard & Poor's 500 Stock Index 
that have higher- than-average P/B ra- 
tios. The Value fund owns fee others. 

For the past 12 months, the Growth 


on average, while the S&P as a whole 
returned 1 1 .4 percent High P/B stocks 
did just as poorly, and in both cases 
volatility was higher than for fee mar- 
ket as a whole. 

Since 1982, Bradlee Perry at David 
L. Babson & Co. in Cambridge, Mas- 
sachusetts, has been tracking fee single 
stock with fee highest P/E ratio each 
year and comparing it to fee market. 
The S&P has beaten fee high P/E stock 
1 1 times out 16, wife fourties. Overall, 
the high P/E slocks have trailed the 
S&P by more than SO percent 

Secondly, value stocks provide 
good defensive plays when fee market 
is riding high; value does not have as 
far to fall. Third, value investing is 
simply more intellectually challen- 
ging — and feus more fun. 

Growth investing is like picking fa- 
vorites at the race track. Anyone can 
buy General Electric Co., a growth 
stock of long standing, but it takes a 
certain amount of coinage and wit to 
ferret out a winner like Centennial 


Cellular Corp. or a potential winner 
like Southern Pacific Funding Corp.. 
which is currently trading at a P/E of 6, 
compared to a market average of 27. 

The two latter stocks are discoveries 
of Richard Lawson, manager of the 
Weitz Hickoi 7 Fund , a little-known 
value fond with a phenomena] record. 
Of the thousands of funds tracked by 
Momingstar, Inc., fee Chicago re- 
search firm. Hickory ranked second 
for total returns over fee past five 
years, second over the past 12 months 
and 16th over fee three months. 

The fund was launched in April 
1993 but did not start posting eye- 
popping numbers until 1995. Every 
year since then it has beaten the S&P 
and, according to the Value Line Mu- 
— — — ■■■■ ■ — — ■ tual Fund Survey, and has 

ON INVESTING %%££££* 20 ^ 


How does Mr. Lawson do it? "We 
try to find stocks that are forgotten or 
out of favor or misunderstood,” he 
told me. "I’m trying to answer this 
question: 'What should a reasonable 
person pay for a company if he's will- 
ing to hold it forever?' ” If the answer 
is significantly more than the market 
price, then Mr. Lawson may buy it. 

Over the past few years, he has been 
buying cable and cellular stocks, which 
were much unloved on Wall Street 
Suddenly, as a result of takeover deals 
and brightening earnings, these stocks 
have shot up. Centennial, a Connecti- 
cut wireless firm that was Mr. 
Lawson's largest holding on March 3 1 
(die latest report), representing more 
than one-twelfth of us portfolio, has 
risen 10 1 percent this year. 

Washington Post Service 

For further information , call: 

• VANGUARD. I 610 669 JOOO, or, toll-fa* Id !>*■ UatBxi 
50*3.1 800462 7447. 

- WBTZ HICKORY FUND. [ 402 39 1 1980. or. nM-fice m 
the Uni ted Sum. 1 800 232 4161. 
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THE MONEY REPORT 


Leadi ng Bond Mutual Funds in the 2d Quarter 



Total percent return in U.S. dollars. Frfarch 31 - June 30. 1998 
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After Volatile Quarter, Asia and Russia Remain the Biggest Uncertainties 


; Continued from Page 15 

r economists had “generally lengthened 
> estimates of when Asia will get better,” 
\ Mr. Craig said that investments in eco- 

* nomicaJjy sensitive industries “were re- 
; duced pretty much across the board a 
l long time ago.” 

j The five Janus-managed funds, which 
j had returns of 10.3 percent to 14.5 per- 
; cent, invest primarily in American' 
| companies, but the best U.S.-dcanirilfid 
, ; funds were those investing in Europe, 
jwitfa the average rising 63 percent. Of 

• the 20 best-performing stock funds, eight 
: made their fortunes across the Atlantic. 

; Europe figured even more prominent- 
;iy among the leading equity funds dom- 
iciled offshore and in Britain, with 17 of 
■the top 20 offshore funds targeting the 
; region. Of the 20 best British funds, 18 
■invested in Continental Europe and the 
’other two invested in the home mark et 
‘ Four of the leading British funds — 
•three European regional funds and one 
[investing in France — are managed by 
jlnvesco Asset Management Tony 
|Broccardo, Invesco's head of asset al- 
location, credited the funds* success to 
•investments in software companies, in- 
■ eluding SAP AG of Germany; telecom- 
; muni cations companies, especially 


those in the cellular business such as 
Mannesmann AG, and companies in 
information -technology services, nota- 
bly Cap Gemini SA of France. Indus- 
tries Invesco avoided, as Janus did, were 
those sensitive to economic cycles, such 
as chemicals, steel and oiL 

Invesco bet heavily on Europe in oth- 
er funds, not just the regional special- 
ists, Mr. Broccardo said. 

‘‘We've been running a very over- 
weight position in Continental Europe in 
our global foods that has been very use- 
fid this year,” he said. “Europe is likely 
to generate more than double the earn- 
ings growth of any other region this year. 
TTte dynamics are foensmg us on compa- 
nies that have been able to grow earnings 
despite the sluggish economic environ- 
ment we've had in recent years.” 

I N CONTRAST to the United 
States, the strength in Europe ex- 
tends to small companies, he said: 
“We take the view that there is 
real, positive change .happening in 
Europe. You can see it in the perfor- 
mance of stocks through the capital- 
ization scale. 

“There is developing within Europe 
a set of smaller, more focused compa- 
nies in new industries that are being 


recognized by the marketplace.” 

One small market recognized by in- 
vestors in the last quarter was Belgium. 
Six of the nine best offshore equity 
funds specialized in the country, each 
returning more than 20 percent 

“We’ve had pretty suable takeovers 
and mergers between Belgian large- 
caps,” Bruno Springael, head of equity 
fund management at Banque Bruxelles 
Lambert SA. said, explaining the Belgian 
market’s performance. “It helped a lot” 
Many of the big corporate 
deals have involved financial- 
service companies, including 
BBL, which was acquired by 
ING Groep NV. The industry’s 
restructuring helped the BBL- 
Invest High-Yield fund to gain 
24.1 percent in the second 
quarter. The fund’s brief is to buy 
companies that pay higher-than-aver- 
age dividends, such as banks, insurance 
companies and utilities. It and a second 
BBL fund were among the offshore 
leaders. 

Another reason Belgium outgunned 
other markets, Mr. Springael said, is that 
“the Belgian retail investor is finally 
showing massive interest in equities.” 

Are they buying at the top, as neo- 
phyte shareholders often do? “I'm not 


QUARTERLY 



sure they’re coming in at the top, but 
they’re coming in pretty high,” Mr. 
Springael said. ‘ ‘They would have done 
better coming in three years ago. But as 
long as rates don't rise significantly, the 
move won't stop suddenly.” 

Interest rates have been falling for 
several years around the world, a trend 
that continued in the second quarter. But 
with Asia and other developing markets 
in trouble and threatening to slow global 
economic growth, the best bond funds 
targeted high-quality issues, 
not the high yielders that had 
done well in other periods sQch 
as emerging- marker instru- 
ments or low-grade corporate 
debt in developed countries. 

The 20 best U.S. -domic tied 
bond funds invested in Treas- 
ury or other government paper or high- 
grade corporate issues, including four 
funds managed by Vanguard Group. 

“We had a pretty reasonable drop in 
rates, 30 basis points,” or 0.30 of a 
percentage point, Jeff Molitor, who mon- 
itors fund performance for Vanguard, 
pointed out. That most benefited funds 
such as Vanguard's four, which own 
bonds with long maturities that make 
them highly sensitive to declining rales. 

Also helping the Vanguard funds. 


Mr. Molitor said, was the fact that they 
did not own any debt backed by mort- 
gages. In times of rapidly falling rates, 
people refinance their mortgages. Own- 
ers of securities backed by those mon- 
gages get their capital back earlier than 
planned and face a market with reduced 
interest rares in which to put then- 
money back to work. 

T HE GREATEST sources of un- 
certainty are likely to remain 
Asia and Russia, which is far 
from out of the woods even 
after the bailout deal with the Inter- 
national Monetary Fund that was an- 
nounced a few days ago. 

“Russia’s a real wild card," Mr. 
Molitor warned. “Default is not 
something factored imo the market. The 
impact of Asia was underestimated last 
year. What we’ve seen is a series of 
shoes dropping. What's going to be the 
next one? That’s a concern of a lot of 
investors now.” 

Equity investors are doing the same, 
fleeing emerging markets and Japan for 
European and U.S. blue chips, the only 
stuff deemed dependable in a period of 
shaky economic and financial condi- 
tions. How reliable they are. however, 
depends on developments in the mar- 


kets investors think they have escaped. 

The trouble in Asia does not deter 
analysts at Salomon Smith Barney from 
predicting that the U.S. economy will 
grow strong enough later in the year to 
compel the Federal Reserve Board to 
tighten credit. This would produce “a 
high probability of a decline in U.S. 
slock prices before the year is oul” 

A contrasting scenario is offered by 
Banon Biggs, the equity strategist at 
Morgan Stanley, Dean Winer. Discover 
& Co. He has long maintained that the 
Asia meltdown heralds a trend of global 
deflation that ultimately will damage 
the presumed investment havens. 

“The scary aspect of the fall of the 
yen and the Asian emerging-market 
crisis is that it is so contagious,” he said 
in a recent note to investors. * ‘The Asian 
crisis is not over, and its pernicious 
effect on the rest of the world is just 
beginning to become evident. 1 continue 
to feel that the principal risks are not 
excessive growth, a resumption of in- 
flation and higher interest rates, bur 
rather lack of growth, creeping deflation 
and substantial profit shortfalls. 

“That's a potentially lethal combi- 
nation if superimposed on a leveraged 
corporate economy and stock markets 
priced for perfection.” 


BRIEFCASE 


. ■Fuji Heavy Stock 
^‘Shifts to Overdrive 

* Its corporate name may not 
•have the cachet of its airto- 
' making rivals Toyota and 
: Honda, but Fuji Heavy In- 
dustries Ltd. is having a spec- 
tacular year on the Tokyo 
'Stock Exchange: The maker 
[of Subaru care has seen its 
‘share price more than double 
jthis year in a stock market 
where single-digit percentage 
jgains are the 1998 norm. 

; Fuji Heavy’s stock has had 
'a bumpy ride, however, since 
Jt was discussed in the Money 
•Report in April 1997 and was 
trading at 585 yen. After a 
“quick move above 600. the 
•stock tumbled to a closing 
Jow of 313 on Dec. 24. 
j Yoshio Watanabe, an ana- 
lyst who follows the auto in- 
Rtfustry for Industrial Bank of 
^tiapan and who recommended 
ahe stock to Money Report 
Jreaders, said Fuji Heavy's 
■shares suffered when the 
{company failed to recall some 
Jof its cars — including its 
flagship Legacy model — 
{after minor defects in seats 
and other pans of the auto- 
mobiles were reported by 
Risers last fall. The market 


punished the stock when die 
Ministry of Transportation 
imposed a penalty on the car- 
maker for its failure to report 
the defects and recall die cars, 
as it is required to do. 

But once the company 
cleared up the issue, the stock 
rebounded, and brisk sales of 
Subarus in the United Stales 
provldedrfiirthexmidnieamm.- 

Other titan die recall scan- 
dal, Mr. Watanabe said the 
scenario for Fuji Heavy’s rise 
as an internationally compet- 
itive automaker has not 
changed since the spring. His 
case for the company ’s growth 
potential reflected its recent 
success in focused marketing 
and global business deploy- 
ment that reduced profit risks. 

Fuji Heavy gave up certain 
types of passenger anid wagon 
care in the past couple of years 
and focused on a more limited 
range of products, mostly 
four-wheel-drive vehicles. 
When its lineup was spread too 
thin, it competed unnecessar- 
ily with Toyota and Honda, 
pressuring its profit margins. 

On the other hand, Fuji 
Heavy’s widening market 
base in the United States and 
Europe limits its vulnerability 
to sluggish domestic demand. 


said Mr. Watanabe. 

The stock crossed the 700 
yen level in June for the first 
time since 1990. and some 
analysts in Tokyo drink it has 
further upside potential be- 
cause of the effects of weak- 
ening yen. (IHT) 

Schwab Mats 
On-Line Investors - 

Charles Schwab Corp. is 
now an Internet company. 
The U.S.-based discount 
brokerage said this week that 
52 percent of its trading 
volume is the second quarter 
occurred on-line, up from 36 
percent in the corresponding 
period of 1997. 

The company did not 
provide international details, 
out a spokesman said that an- 
ecdotal evidence indicated 
that on-line trading was pop- 
ular outside the United States 
as well as domestically. 

The company’s net income 
rose 19 percent in the quarter, 
to $763 million, and its stock 
started behaving like a true 
Internet issue. Before the 
earnings were announced on 
Thursday, it was priced at 
$35,125; on Friday afternoon 
it was up to $38,875. (IHT) 


In China , Bright Spots Are Few and Far Between 


China Telecom: Ahead of the Pack 


PercantagB change in 1998. 



Fund Investors Gain an Edge 


By Carole Gould 


W ITH THE PACE of mergers 
and acquisitions among fund- 
management companies red 
hot, shareholder activists want 
to make sure investors share in any resulting 

S - 5 . One closed-end fund activist has 
a way to help make sure they do so. 
The idea is simple- When fund companies 
are acquired, management must ask share- 
holders to approve new advisory agreements, 
giving the investors unusual leverage. 

George Karpus, an investment adviser m 
Pittsford, New York, who specializes in 
closed-end bond funds, used this leverage 
in a recent challenge involving six of the 
nine taxable bond funds run by Piper Cap- 
ital Management. “If they’re going to make 
all that money in the merger,’ he said, 
* ‘they should take care of the shareholders, 
too.” Mr. Karpus, who owns significant 
slakes in seven Pip*r funds, added, ‘ Now 
we've got a lever.” . .. .. 

Closed-end fund specialists said his 
shrewd maneuvering was breaking ground 
in the industry, as increasingly sophisti- 
cated investors look for ways to challenge 
management companies when shares trade 
afdiscounts to the value of their holdings. 

Unlike open-ended mutual funds, whose 
unlimited shares are bought and sold at the 
value of their assets, closed-end funds have 
a set number of shares that are traded on 
stock markets. Although shares can trade at 
a premium to the value of the security held 
by the funds, they typiGaHyn^rfeat dis- 
counts to net-asset value. Vflien dis- 

count w idens, shareholders take nonce. 

“Wide discounts are amaemng more so- 
phisticated investors to closed-end fun*i. 
said Cecilia Gondor, executive we 
idem of Thomas J. Herzfeld Adv^ors, 
closed-end fund speriahsts mMnimi 
inevitable that we will see ^^asmgly cr^ 
ative ways of persuading management to 
narrow persistent discounts- . 

in December, Piper Jaffray Cos., agreed 


to be acquired by U.S. Bancoip, requiring 
the Piper Capital Management subsidiary to 
ask shareholders in each of its funds to 
approve a new advisory contract. 

The following month. Mr. Karpus filed a 
shareholder proposal recommending that 
his company, Karpus Investment Manage- 
ment, be hired as replacement manager for 
six Piper funds — American Select Port- 
folio, American Strategic Income Portfo- 
lios II and m, American Opportunity In- 
come, American Government Income 
Portfolio and the Americas Income Trust — 
setting die stage far a proxy battle. His goal 
was to force Piper to deal with the dis- 
counts. 

The funds had long traded at discounts; 
Americas Income Trust, for example, bad a 
discount as deep as 19 percent last year, 
white those for the American Select Port- 
folio and Strategic Income Portfolio II hit 
15 percent, Ms. Gondor said. 

Mindful of an unresolved shareholder 
dispute involving the Zurich Group's ac- 
quisition of Scudder, Piper sought to avoid 
a similar proxy fight with Mr. Kaxpus’s 
group by announcing in March steps that 
management would take to narrow doe dis- 
counts in the American Strategic Income 
Portfolios II and m and in the American 
Select Portfolio — provided that share- 
holders approve the new investment con- 
tracts related to the merger. 

Piper would ask the Securities and Ex- 
change Commission to allow each fund to 
make annnal re pur c h ase offers of up to 10 
percent of the outstanding shares if the dis- 
count exceeded 5 percent in a specified 12- 
week period. Otherwise, the funds would 
buy up to 10 percent of each of the funds’ 
outstanding shares in December 1999 and 
December 2001, if the average discount 
exceeded 5 percent during the 12 calendar 
weeks preceding Oct 1 of those years. 

Another way to deal with discounts is to 
open the funds. In April, the Piper board 
approved the conversion of three funds into 
a single open-end fund 

New York Times Service 


Source? Bloomberg 


Continued from Page 15 

Until these issues are ad- 
dressed Mr. Pinkel and Mr. 
Leong said, significant growth 
will be nearly impossible for 
the bulk of these securities. 

The Chinese government, 
keenly aware of this, has be- 
gun^ j _' 

" banking and business 
reforms such as putting an end 
to interest-free loans and sub- 
sidized housing. While the 
moves are welcome, Mr. Le- 
said, it could be five years 
significant earnings 
among the bulk of 
securities are seen. 

The sole exception, the ana- 
lysts said, is China Telecom. 
The company is a so-called 
red-chip — a mainland-go v- 
emme nt-con trolled corpora- 
tion registered in Hong Kong 
— that offers mobile-tele- 
phone services in the 
provinces of Guangdong and 
Zhejiang. Not only does it of- 
fer the potential for rising 
earnings, Mr. Leong said, but 
it may be a bargain at its cur- 
rent price of 1 2.90 Hong Kong 
dollars ($1.66). “It’s a mono- 
poly that is trading at a 20 to 25 


percent discount to its peers 
around the world” he said 

While China Telecom is ex- 
pected topost flaleamings-per- 
share growth this year, Merrill 
Lynch is projecting an increase 
of 22 percent for next year, an 
extremely optimistic forecast 
these days for a Chinese se- 
curity. Five-year projections 
estimate an avenge annual 
growth rate of 18 percent. 

Why such a sanguine out- 
look? The Chinese mobile- 
telephone market is booming, 
with the number of sub- 
scribers in the country expec- 
ted to reach 22 million this 
year, up from 14 million at the 
end of 1997, Bloomberg 
News reported 

Moreover, as a state-run 
monopoly, China Telecom 
continues to see its subscriber 
base increase. Its recent ac- 
quisition of Jiangsu Mobile 
for $2.9 billion, or $2,600 per 
Jiangsu subscriber, is .being 
perceived as a major bargain 
by investors. 

After China Telecom, 
which has American depos- 
itary receipts listed on the 
New York Stock Exchange in 
addition to its Hong Kong list- 


ing, the pickings in the coun- 
try turn slim. While some ana- 
lysts say there are a few 
companies worth keeping an 
eye on, and that valuations 
have fallen to levels that might 
seem enticing, many add that 
the weak economic outlook 
makes the present a question- 
able time to buy. 

One possibility, said Mr. 
Leong, is Zhenhai Refinery & 
Chemical Co., an H-share. 
The company, the third- 
largest refinery in China, pro- 
duces a host of petroleum 
products including jet fuel — 
which offers a high profit 
margin — liquified petro- 
leum and unleaded gasoline. 

Another is Guangdong 
Kelon Electrical Holdings 
Co., a household-appliance 
maker with an H-share list- 
ing. The company, for which 
Merrill Lynch is forecasting 
unit-sales growth of 33 per- 
cent in 1998, owns a huge 
chunk of the Chinese refri- 
gerator market and is aggress- 
ively selling to other devel- 
oping-country markets. 

Legend Holding Ltd, a red- 
chip dial is China's biggest 
personal -computer maker, is 
another company with long- 
term potential The caveat is 
that while the company has 
been able to displace many 
big-name overseas brands, it 
suffers from the same margin 
pressure and cutthroat pricing 
that they do. 

Sam Wong, senior research 
analyst for Credit Suisse First 
Boston Hong Kong Ltd., likes 
Jiangsu Expressway Co. and 
Shenzhen Expressway Co. 
These two infrastructure 


stocks, both listed as H- 
shares, are major participants 
in the Chinese government's 
frenetic push to build new 
highways across the country. 

Mr. Wong said these high- 
way projects were not subject 
to export problems or cur- 


rency devaluations. These 
stocks, said Mr. Wong, are 
selling at no more than half 
their book value, with esti- 
mated earnings growth for the 
year in the 20 percent range. 
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The Top Fund Manager' 


•North Star was ranked No.1 
Off-shore Fund Manager of 
3997 for 3 years performance 
by the two FT publications 
The Internationa] and Resident 
Abroad out of 104 international 
Fund Managers. North Star 
was also voted No.l for 1 995 
and Na2 for 1996 by the same 
publications. 
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SH^REX 98 



20-22 October 1998 
Business Design Centre, London 


Shorex 98 is the only Europe-based 
international financial exhibition and 
conference. The event is the world’s 
leading forum for international financial 
institutions, fund managers and financial 
services providers. 

Shorex 98 brings to the exhibitors an 
unparalleled audience of high quality 
intermediaries, entrepreneurs, private 
and institutional investors, high net worth 
individuals and their advisors. It you 
provide financial services or asset 
management for international clients, 
Shorex 98 is the premier exhibition 
where you will increase the profile of 
your organisation, network with 
intermediaries, and meet new clients 
face to face. 

For more information, please contact 
Shorex Ltd on: 

Tel: 44 171 482 1000 
Fax: 44 171 482 1100 
E-Mail: info@shorex.com 
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World Roundup 


Ronaldo Speaks 


— Ronaldo said Friday 


that he was being made the scape- 


for Brazil’s World. Cup 
feat by France. “Somebody has 
to be responsible, and people are 
trying to find a way to blame it on 
me.’ he told Globo television in Sao 
Paulo. Ronaldo, 21, said his de- 
cision to play in the final last Sun- 
day, despite being ill just hoars be- 
fore kickoff, was "based on good 


intentions, only to help the team." 
litted that be suffered 


He admitted that be suffered a 
convulsion before the final. “Why 
lie?’* he said. “What happened to 
me could happen to anyone.” He 
said that he bad not taken pain- 
killing injections. (Reuters) 


Guerrouj Short by Stride 


/moEncs Hicham Guerrouj of 
Morocco just failed to break the mile 
world record, which has been held 
for five years by Nouzeddine Mor- 
celL Running at a meet in Nice on 
Thursday. Guerrouj clocked 3 
minutes, 44.60 seconds, about a 
stride slower than Morceli’s 3:4439, 
posted in September 1993. (AP) 


Jordan Sticks to His Guns 


basketball Michael Jordan has 
stopped just shot of announcing bis 
retirement, saying again that he does 
not want to play for another coach or 
with a team other than the Bulls. 
“I've always said I won't play with- 
out Phil Jackson," he said, “1 just 
haven ’t made it official yet” (AP) 



Jordan won’t make announce- 
ment until NBA lockout ends. 


Johnson Fires 
A One-Hitter 


The Associated Press 

For a night, all was right in Seattle with 
the Mariners. After fans lined up outside 
the Kingdome to get their heads shaved 
on Jay Buhner Buzz Cut Night, they went 
inside and saw Ken Griffey Jr. make 
another amazing catch and Randy John- 
son pitch a masterpiece. One of base- 


ball's biggest disappointments this sea- 
riners nnally 


son, the Mariners nnally played like the 
team many picked to win it all in '98. 

Johnson took a no-hitter into the 
eighth inning before giving op a one-out 
single to Brent Gates and finished with a 
one-hitter as the Mariners defeated the 
Minnesota Twins, 3-0, on Thursday 
night Johnson finished with his third 
career one-hitter and might have finally 
convinced the Mariners to sign him to a 
long-term contract 

In other AL games, it was the Bal- 
timore Orioles 6, Texas Rangers 3; De- 
troit Tigers 3, New York Yankees 1; 
Boston Red Sox 15, Cleveland Indians 
5; Tampa Bay Devil Rays 8, California 
Angels 1; Oakland Athletics 5, Kansas 
City Royals 3; Toronto Blue Jays 5, 
Chicago White Sox 2. 

In the National League, Greg Mad- 
dux became the NL’s first 1 3-game win- 
ner as the Atlanta Braves beat the Mil- 
waukee Brewers, 4-3. Maddux (13-3) 
limited the Brewers to four hits and one 


earned ran in 6% innings, keeping his 
~ ‘ ' 1.57. 


ERA at a major league best 
In other NL games, it was Phil- 
adelphia Phillies 4. New York Mets 2; 
Los Angeles Dodgers 8, St Louis Car- 
dinals 2; Montreal Expos 10, Pittsburgh 
Pirates 5. 


Journeyman on Top in British Open 


Woods, Price and Amateur Lurk a Shot Back in Wind and Rain 


By Leonard Shapiro 

Washington Post Service 


SOUTHPORT, England — Tiger 
Woods and most of tbe world's finest 
players were often left twisting in the 
wicked winds on Friday as Royal Biric- 
dale transformed from docile to demon- 
ish overnight, throwing a double dose of 
early morning rain and late afternoon 
35-rail e-an -hour gusts at the flailing 
field in the 127th British Open. 

By day’s end, many of the first-round 
leaders had free-fallen down or totally 
off the mercurial leaderboard, replaced 
at the very top by a journeyman Amer- 
ican, Brian Watts, now a regular on the 


British Open 


Japanese Tour who has missed tbe cut in 

. i*i • - C*4 lZI 1 xL. 


three of bis previous five Opens. Still, the 
Id fron 


32-year-old from Edmond, Oklahoma, 
shot 69 for a three-under total of 137. 

That was good for a one-stroke lead 
over Woods, who birdied his last two 
holes for a 73-138; Nick Price of Zi- 
mbabwe, with a six-foot eagle putt at the 
1 7th for a 72, and Justin Rose, a fearless 
17-year-old English amateur who pos- 
ted a stunning 66, the best performance 
of the day and his life on a wild weather 
thrill ride by the Irish Sea. 

Woods, the first-round co-leader along 
with a fellow American. John Huston, 


began badly with two straight bogeys, 
three in lus first six holes. He was four- 
over after 10 when play was suspended 
for 30 minutes because of gathering om- 
inous storm clouds ax 5:30 P.M. 

Woods managed to right himself on 
the back nine, making his only two 
birdies of the round on the last two 
holes. Huston shot 77-142 in a round 
that included six bogeys and a double at 
the 480-yard sixth hole, a brutish mon- 
ster played dead into the wind. 
Sweden’s Thomas Bjorn, with a birdie 
at 17. was the only other player under 
par after 36 holes with a 71-139. 

Watts has never finished better than 
40th in this event and had no expec- 
tations of doing much better after play- 
ing poorly in the practice rounds. 

Watts has competed in Japan full time 
since 1994. maintaining a home in Okla- 
homa and commoting back and forth to 
his wife and year-old son about seven 
times ayear. He has won 10 events there, 
still doesn’t speak the language but does 
most of his talking with his clubs, evid- 
enced by his status as the only man in the 
field with two rounds in the 60s. 

“It was really to ugh out there.” Watts 
said. “I can’t say I enjoyed playing in it, 
but I deal with it as it comes.” 

Rose was born in South Africa and 
moved to England when he was five. He 
it in the field through qualifying last 
unday and Monday and said be never 


looted at the scoreboard until he walked 
up the 18th hole to a huge ovation. His 
four-under 66 also equaled the- lowest 
round ever recorded by an amateur in 
the Open, 

He finished by making a 10-foot putt 
for eagle at the 547-yard downwind 
17th, then a 20-footer for birdie at the 
472-yard 18th. 

“My aim was to come out here today, 
have a good round and make the cut,” 

- said Rose, adding that Price, the man be 
was tied with, has been his role modeL 
“I wasn't worried about the conditions. 
My caddie and I were choosing the ri^ht 
shots. 1 was thinking clearly and luckily 
hitting the shots I wanted to hit and then 
holing the puns at the end of it." 

Price, a shot off the lead himself at the 
start of play, briefly held the lead Friday 
at four-under after pairing his first five 
holes. But than a stretch of three bogeys 
in five holes hardly helped his quest for 
a second British tide. 

Conditions were severe throughout 
what had to be one of the more bizane 
rounds in British Open history. Just aslc 
John Daly. He needed five shots to get 
out of a fairway bunko: at the I8fo hole, 
and had to ask his playing partners, 
Payne Stewart and Bernhard Longer, to 


help him add up his total for the hole. 
When - * ‘ 


IS 


they stopped counting, they put a 
10 on his scorecard, and DaJy had missed 
the cut with a 78-151. 



An unhappy Tiger Woods after driving on No. 9, but things picked up. 3 


A Weather-Beaten Mister Woods Hangs In There and Grinds It Out 


By Christopher Clarey 

international Herald Tribune 


SOUTHPORT. England — A 17- 
year-old named Justin Rose had just shot 
66 in very nasty weather at the British 
Open on Friday, and now someone was 
telling him that his score had equaled the 
amateur record held by Frank Stranahan 
and Tiger Woods. 

“Railly? Mister Woods?" asked 
Rose with delight. “That's obviously 
some feat to equal any record by him." 

But while Rose, foe respectful teen- 
ager, took a star turn inside tbe club- 
house, Mister Woods, all of 22, was still 
on foe course on Friday at Royal Birkdale 
attempting to keep his head above par. 

He would succeed with difficulty, 
finishing with a 73 that left him two- 
under par after two rounds. Woods had 
started foe day with a share of the lead 
after playing .a_ marvelously controlled 
and opportunistic opening round in be- 
nign conditions, but Friday was a day 
straight out of central British Open cast- 


ing: blustery and soggy enough to make 
you lose your nerve or, in foe case of 
John Daly on foe 18fo hole, your wits. 

Unlike Daly, Woods would not end 
up flailing away at a backsliding ball in 
a pot bunker, but he, too, would lose 
plenty of ground in the second round. 

Instead of roaring and exhorting, foe 
huge gallery that followed Woods and 
Nick Price throughout the late afternoon 
and early evening would spend most of 
its time moaning, groaning or suffering 
in silence. 

Woods would drop four shots on foe 
front nine, finishing it with a 38, but he 
would drop no more on the back nine. 
When tbe last divot had landed, he was 
one shot behind Brian Watts and even 
wifo Price and Mister Rose. 

If Woods’s 74 indicates that he still 
has much to learn about links golf in 
typically English conditions, he actually 
acquitted himself quite well from tee to 
green. The sharpest thorn in his side on 
Friday would not be the gorse foot lines 
this course: it would be putting. Though 


Woods's good friend Mark O'Meara 
had no problems wifo his putter, shoot- 
ing an admirable 68, Woods would not 
be so fortunate wifo the putter he bor- 
rowed from O’Meara. 

After bogeying the opening hole, he 
bogeyed the second after his 2-foot par 
putt curled around foe lip and refused to 
frill. The 480-yard, par-4 sixth, tradi- 
tionally foe most difficult hole on this 
difficult course, was an excellent in- 
dicator of foe strength of foe wind. Even 
with a driver and a three-iron Woods 
could not reach foe green. His chip also 
stopped short in foe headwind, as did his 
five-foot par putt 

But there also would be occasions 
where Woods showed that he has inched 
up foe learning curve since finishing in a 
tie for 24th at Royal Troon last year. 

On foe eighth, wifo a strong folio wing 
wind, he did not attempt to loft his , 
approach shot Instead, he hit a classic.”.' 
chxp-and-run shot that bounced several " 
times in foe fairway before coming to a~ . 
halt 12 feet from foe bote. That would 


give him a rare birdie opportunity, but 
this would be* a day when as fellow 
American Payne Stewart put it, 1 'par 
means something.” 

Woods would miss his birdie putt, and 
after bogeying foe par-4 ninth, he would 


Open officials suspended play. 

Woods was whisked off course with 
his bodyguards in a can, but 20 minutes 
later, he returned and gradually 
gathered strength . He would get his first 




miss another birdie putt from approx- 
1 1th. This time, he 


birdieof foe day cm 17 wifo a 6-foot putt 

Id r 


imaieiy 8 feet on foe 
had an excellent excuse. The wind was 
gathering speed: the sky full of cumulus 
clouds that England’s John Constable 
□tight have painted had given way to 
something dark and ominous enough to 
have caught Jacob van Rnysdael’s eye. 

As Woods prepared to putt, a stray 
piece of paper skipped across foe green at 


an astonishing clip, and his putt also 
t the wind, veering right 


appeared to catch 
ana staying above ground. Woods 
looked up in foe gathering squaR, shook 
his head and smiled. It was a good sign on 
a day when it was hard to read the signs, 
and shortly after Per-UIrik Johansson, /■ 
foe other member ofWoods’s threesome; 
complained rightly that his ball was mov- 
ing in the wind as he lined up to putt. 


after a fine bunker shot He would ge$ 
his second on 18 with another 6- footer 
that the- large crowd in foe stands 
greeted wifo warm applause. 

For those who had not followed 
Woods throughout his weafoer-beateij 
round, those last two putts most have . 
looked easy in foe early evening sun^ 
light, but the look of relief bn Woods'S ’ 
race as he walked off foe 18th should 
have told them otherwise. 

“If your mind goes, your game 
goes,” Woods said. “If you can hang is 
there and grind it out, and not get.dis? 
couraged, you’ll be all right." 

“Even though I was four over after 
aiocv£hacUri_t some really good shots. Jj 
was just a question of some of foe shots* 
falling, audJhey finally fell on foe lass 
fewholes.” 
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Tour Breakaway: Life in the Fast Lane 


By Samuel Abt 

International Herald Tribune 


BRIVE LA GAILLARDE, France 
— Come along for a ride ar the front of 
the Tour de France. 

There are three riders in a breakaway 
Friday, 6 minutes 30 seconds ahead of 
the rest of the 181-man field: Max 
Sciandri, a dual-nationality Italian-Bri* 
ton who rides for La Francaise des 
Jeux; Cedric Vasseur, a Frenchman 
wifo Gan, and Jose Rodriguez, a Span- 
iard wifo Kelme. They are riding in 




single file, working together by taking 
turns at foe front as foe two others ride 
in foe slipstream during the 204.5-ki- 
lometer (127-mile) sixth stage of foe 
three-week race. 

Wifo 50 kilometers to go. their 
coaches, who are close behind in cars, 
all doubt foe riders can hold off foe 
pack. If they do, two of foe three 
coaches are pessimistic about their 
man's chances in a final sprint. 

“They’ve got a 30 percent chance of 
staying away,” says Serge Beucherie, 
foe assistant directeur sportif, or coach, 
of foe Gan team as he leans out the 
window, still steering, and chats wifo a 
reporter in another car. “The rest are 
beginning to come up awfully fast” 
He rates Vasseur’s chances of winning 
a sprint as none. 

In another team car, Yvon Madiot, 
the assistant directeur sportif of La 
Francaise des Jeux, also rates foe over- 


all chance of success at 30 percent “If 
they last,” he says, “Sciandri has a 50 
• percent chance erf beating the Gan." 

Jose Ignacio Labarta. foe assistant 
directeur sportif of Kelme, is more 
confident about bis rider. “He'll win 
the sprint easily if they don’t get 
caught, which they probably will," he 
says. 

The weather continues to be over- 
cast and chilly and foe crowds remain 
large from foe start in foe town of La 
Chatre in foe center of foe country 
south to Brive la Gaillarde. 

Vasseur has instigated foe attack, 
accelerating away from the pack at 
about Kilometer 95 and being joined 
immediately by foe two others. 

As they pass through tbe town of Sl 
J unien la Bregare, 10 kilometers from 
the feed zone where the riders snatch 
bags of food on the fly, the three are 
working hard and foe pack riding at a 
leisurely pace. 

This begins to pick up 40 kilometers 
to foe finish as the sprinters’ teams, led 
by Mario Cipotlini ’s Saeco riders, go to 
foe front ana force foe pace. TVM is 
also there, favoring its sprinter, Jeroen 
Blijlevens, as are Riso Scotti for Nicola 
Minali and Mapei for Jan Svorada. 

The breakaway’s lead begins to 
come down rapidly under foe pressure 
of fresh riders rotating at foe front of 
the pack. With 25 kilometers to go. foe 
three are still riding hard but only 2 
minutes 5 seconds ahead. 

Beucherie makes a critical decision. 
Another of his riders, Stuart O’Grady, 
is in foe overall leader’s yellow jersey. 


1:29 ahead of Sciandri, the man 
Beucherie fears. 

He talks on his mobile phone to foe 
Gan directeur sportif, Roger Legeay, 
who is trailing foe main pack in another 
car and they decide that they cannot 
risk a victory by Sciandri by perhaps a 
minute and a half. That and foe bonus 
20 seconds he would get would give 
him O 'Grady’s jersey. 

With 20 kilometers to go, Beucherie 
pulls alongside Vasseur and tells him to 
stop working wifo foe others. 

“That doomed foe breakaway,” 
Vasseur says after foe finish. “I hated 
to do it because Sciandri and Rodriguez 
had worked so hard but I had my or- 
ders.” 


won 


He sounds resigned. A year ago, he 
)n foe yellow jersey himself on a 


similar stage. “I thought I might get it 
again today,” he adds. 

Sciandri is not resigned but angry. 
“I don’t understand Gan’s strategy,” 
he says. “We could have stayed away 
with Vasseur’s help. Without it, no 
chance.” 

Before foe start, be knows that this 
stage is right for him; When foe Oakley 
sunglass distributor visits the team, 
Sciandri tells him, “Give me a nice 
pair. I'll be on foe front all day.” Al- 
though there will be little sun, there are 
occasional drizzles and glare. 

With 15 kilometers to go, foe three 
are caughL Vasseur, still thinking yel- 
low, attacks almost immediately. 
When foe pack reaches and swallows 
him, he slams his fist down in the air in 
frustration. 



Elderly spectators taking in the Tour’s sixth stage on Friday. 


Led still by the sprinters' teams, foe 
riders storm into town in a bunch. For . 
foe second successive day. Czpollini 
pulls away from the field and crosses 
the line first by half foe length of a 
bicycle. His time is 5 hours 5 mirmfra: 
32 seconds, a speed of 40 kilometers an 
hour. 

Minali, also an Italian, is second and 
Svorada, a Czech, is third. 

The three former companions in foe 


foe back, there are some splits and 

cSSlS. 1 * J 


. Grady keeps his yellow jeraey. '* 
nme seconds ahead of George Hin- L 
rapie, an American with U.S. Postal 

XT* ^ * e Gan rider finishes * 
third m a bonus sprint and has two 
seconds deducted from his overall 

The Australian is ecstatic. “I've had 


breakaway are far back. Vasseur is a magical moment to mvEfe.” -S 

1 37 fo and Rodriguez 148 th, both in foe before foe start “I would ^iave been 


same time as the winner since they are thrilled tohave foe iersev 
among foe majority of the pack that it’s already been two ” * 
finished without a split in its ranks. At Now it’s three. 
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SPORTS 


Frenchwoman 

IV 

ft. “ 

■ • International HeraMTribuite 

S be had forgot aU about the World soi 
Cup: She was wearing high-top an 
sneakers, andherdampiiairwas in ant 


Writing Chapter in the Brave New World of WNBA 


> pony tail when the trainer of her bas- 
fcefiaD team came up to Isabelle 
jRja^o wAi and said, “France beat 

• “It is not possible,” she said, her 
jnooficpeq wide. He repeated the score 
Juutii she believed him. 

■ She wait back can onto the court of 
die Great Western. Forum La Los 
■Angeles, which was an unbelievable 
feat in itself. To think, after all, that 
, ipfromen — indeed, a Frenchwoman — 
' would ever be catting and squeaking in 
fee footsteps of Jerry West and Magic 
Johnson. When the World Cup result 
was announced to the audience as the 
■women were warming up fords: second 
half of their own game, the 6-foot-5- 
inch (1.96-meter) fijalkowski alone 
began jumping and celebrating, as if she 
was the only one in the building who 
understood die language. 

someone 3 said to ha: a 

few days later. Laughing, she replied: 
“Well, we lost oar game. When we 
started to play again 1 didn't think about 
the World Cup anymore.” 


She is dying to accomplish 
something infinitely more difficult than 
an upset of Brazil! Have Zinedine. Zid- 
ane's two goals changed the world? 
Probably not Might die WNBA grow 

up to influence millions of young wom- 
en around the world? It is possible. 

“When I go home to Ranee; men 
look at me and say, ‘Wow, she’s tall,* 
Fijalkowski said. “But nobody knows 
me as a basketball player. I am quiet in 
my town. I can do my shopping and 
nobody notices me. It is very confi- 
dential.” 

Fijalkowski, 26, the daughter of Pol- 
ish immigrants, was bom and raised in 
Oemaont-Fenand in central France, 
which until recently was home to two of 
the best women basketball clubs in 
Europe. Had she grown up in any other 
French city, her talent tor the game 
might not have been nurtured. She had 
no great ambition to become the best 
player in Europe. Yet, that is what she 

became last season. 

“I loved to practice because at prac- 
tice I could bewidt my friends,” she said. 
“Tben we were lucky. There are some 
- good coaches for women in France, but 
they are aU in Division L They don’t 
work normally with the younger players. 
But in Qennont-Fterrand die young play- 


In America /Ian Thomsen 


ers had these coaches.” 

Her love for the game has become 
something of a resource; part of a larger 
economic enterprise. In die summer of 
1996, Fijalkowski showed up for pre- 
season training with her club in Bomges, 
France, which she Jed the following 
spring to the European championship. 
Thereafter she played for die French 
national team, and then she moved to 
Cleveland, of all places, to play in the 
inaugural season of the WNBA. 

When die WNBA season ended in 
August, she moved to Como, Italy, 
home to the dominant women’s bas- 
ketball club in Europe. She guided 
Como to the European final Four, then 
played for die Reach national team 
again, and then hack again to the Cleve- 
land Rockers, which was how she 
wound op in Los Angeles on the day Iasi 
weekend when everyone else from her 
country was wishing to be at the Stade 
de Ranee near Paris. She has been play- 
ing basketball nonstop for two years. 
When the season ends in Cleveland, she 
will rejoin the team in Como. Her body 
has been getting by cm die same few 
days of rest as people who work in office 


buildings. 

“But I have a choice: I do this be- 
cause 1 want to do it,” she said. “On the 
opening night for the WNBA in Cleve- 
land. we bad 11,000 people and it was 
fantastic. As a player you try to be as 
near to the people as y ou can be, because 
you don’t have that kind of feeling from 
thepeople in France. ’ ’ 

Toe WNBA is revolutionary because 
it is a functioning business. No women’s 
sports league, apart from the WTA ten- 
nis lour, has ever survived without ar- 
tificial support Women's basketball 
has been played professionally in 
Europe far years, but only at the mercy 
of a benefactor — a club president who 
took pride in his ownership of a winning 
team, or a sponsor hoping to improve 
recognition of its brana. 

The WNBA, which plays in the sum- 
mer, and its rival American league, the 
ABL, which plays in the traditional 
winter months, were started with the 
full-fledged intention of making money 
and standing on its own feet someday. 
To watch a WNBA game on American 
TV is to see potential realized com- 
mercially — the ads for women's bas- 


ketball shoes and women's athletic 
clothing; the audiences, which are lar- 
ger than those drawn by most of fie 
men's clubs in Europe; fie cheering 
stoked up by fie loud music in fie 
arenas, and the emotion of players who 
grew up never imagining they would 
play in so entertaining an environment. 

For many traditional sports fans, the 
WNBA is undoubtedly a creature of 
smoke- and-mirrors, of marketing and 
hype. And yet from another point of 
view, the league is convincing. While 
one is watching a game, fie adver- 
tisements for the league bear a new- 
found sense of credibility, a ring of 
truth. This is because the players them- 
selves are excellent 

“In France sport is for men,” 
Fijalkowski said . “It is a mentality thing. 
Men have the strength; men have the 
power. It is not like this in America. In 
this country people recognize me as a 
good athlete, a good female athlete. ’ ’ Cap 
she imagine the day when someone of her 
talent will be recognized in Europe? “I 
will have finished playing for a long time 
when I see fiat,” she said, laughing 
again. But she will see il It will happen. 

Ian Thomsen is a senior writer for 
Sports Illustrated magazine. 
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Isabelle Fijalkowski, in Cleveland: 
‘In France, sport is for men.’ 
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Sosturtcbewan 2A Edmonton 14 

Montreal 29, Catguty 26 

Toronto 3a BrffWi Cbftimbto 15 

Ten KA U5. 

V^ay Singh. F® 

R. Russell BrtL 

Lae Janzen, U5. 
David Duval U5. 
Gorton Brand Jr, Brit 
Saort OuntofV US. 
Steve Stricken U5. 

| CYCLING | 

Laron Roberta U5. 
SarttogoLanaSp. 

Tour de France 

Payne Slewuit* U-S. 
John Huston U5- 

Hatrats Friday a! 68t stag* 204 kfloma- 

BobcsleSrUA. 
bmdt Jobe. U^. 


tas (127 adoak tnw La Oartr* la Briowln 
GaHmdoc 

1. Mato OpoBinL tarty, Sosas 5 hoots, 5 
minutes. 32 seconds. 

2. Mala MhwA Italy. Rioa. sane tone. 

3. Jan Suarada, aedi RepuMc, Mapet S3. 

4. FradericMoncasstn. Fnmcft GAN, 
a Erik Zabet Germany, Telekom. t± 

6. 7om Siesta BaJptors MapeLsJ. 

7. Mnlo Twwaoi* ». Meraitono Una H 
a Jeroen BUpevera. NeOwrionds, TVM. aJ. 
9. EhaunwctMogntav Franco. FOX si. 

1 B Gemge Htocqita U A. U 5. PaskA si. 

ovBuUi 1. Stuart 0*Gradn Auotndia 
GAN. 300745; Z Hincapie, at 9 sec; 3. Bo 
Hamburgec Daianart. Carina 1% A Jens 
Heppner, Germatr, Telekom, 5& 5. Xavier 
Jan, Frtraca FDJ. 34; 6. Pascal Herva 
Franoa 35; 7. VxbBb GattaAcaria Spain. 
Bmesto 3& A Pasart Oiantaur. Franca 
CBtna41;9.Zabei 4% IB Svarada 47. 


BwmswOpcw 

- Ruroririg ooaraa Frttoy- tnmr ooeond 
round at Briflta Open onTjTUHnnt. porTO 


Robert Alenby, Aw. 
Sandy LytaBm. 
S-Maruyotna Jap. 
8o6 May, U-S. 
DesSmyltvBitt. 

Gary Evans. BrtL 
Pan* SjotanA Sara. 
Michael Loot* N-ZeaL 
Andrew Colhnt Brit. 
PtiUpWattoaBrit. 
Caries Franca, Par. 
Siam* Ck*. US. 

BOy Mayfair. US. 
David HowetL Brit 
J. Haeggman Swa 
NamtaiQzakUap. 
FmnldaMlnaza Phi. 
J. Marta OtozabalSp. 
IgnadoGantdaSp. 
NfckFakfa Brtt 
DatfleyHaitUA. 
Mart JtBMS, BrtL 
PHtMttefeM.U.5. 
Sven Stnrvec, Ger. 
F.JacobsmvSwe. 
Steen TlnMna Daa 
tCHasahawaJop.. 

' o-EL de Vooffht Brig. 


6849 — 137 
7246—138 
65*73—138 
66-72—138 
68-71—139 
67*73— MO 
72-68-140 

66- 74-140 

68- 72-140 

69- 72-141 
72-69-141 

67- 74—141 

68- 73—141 
72-69-541 

70- 75— 141 
71.70—141 
72-69-541 
70-72—142 

66- 76—142 

70- 72-142 

71- 71-142 
65-77—142 

72- 70-142 

70- 73-143 

67- 76—143 

71- 72-543 
70-73-143 

70- 73—143 
7669-143 

69- 74—143 

72- 72-144 

70- 74-144 

68- 76—544 
68-76 — 144 

71- 73-144 
75-73-744 

72- 73-145 

68- 77—145 

71- 74-145 

72- 73-145 

69- 76-145 

73- 72-145 

71- 74-145 

72- 73-145 

73- 72-145 
71-74-145 

71- 74-145 
75-70-145 
67-78-145 
49-76—145 

72- 73-145 

70- 76—146 


DENNIS THE MENACE PEANUTS 


UTo mCtUtp . 

Sam Torrance, BrtL 
CastontlnoRoccalt. 

A. MeLanty, S. Air. 
Andrew OUconv BrtL 
Gteg ChoBnen. Aus. 
Ernie Eh. S. Air. 

Jen Wccsjcstv SnL 
Rodger Davis. Aus- 
M. CampbeA N. Zeal 
Jiedn Leonort US. 
David Carter; BrtL 
M-CatcavecchtaUA. 
Bony Lana Bril. 

K. Fukabori Jap, 

C. Mortgomerie, BrtL 
JeffMaoseii U.S. 
PtdBp Prtoo BriL 
Thames Level Ft 
Brian Davis. BrtL 
Ciolg Pony, Aas. 

Y. MlZWnaU Jap. 

Joe Dure nLU-S- 
Cteii Day, U-S. 

Peter Senior. Am. 
Peter Mitchell BrtL 
o-S. McCarthy, Brit 
a O e tto o tera aSp. 

Toru TontgocM, Jap. 
JP Hayes. US. 

Tom Watson. U.S. 
Derrick Cooper; Brit. 
Paul lowrie Bril 
Richard BtaxLBrtL 
Bemhanl Lunger. Ger. 
Reflet Goasctv S. Afr. 
Tom Uotaah UjS. 
David Shaddodr, BA 
John LavcA Bitt. 

Jean Louts Goopy, Fr. 
O-Matf Kocftac , US. 
SarttHodvUS. 

Coray Pavla UA. 

P.-U. Jahanuoa Saw. 
Mart McNulty. ZInib. 
NLA. Jimenez, 5p. 
Jrrtm Doty, U3. 
Stephen Looney, Aus. 
Gary Ptayea a Afr. 
M-McGa Ira Brit 
StdpKendafl, U5. 
Howvd Ctato BrtL 
Frank NehOa N. 2eaL 
Russell Oaydca Brtt. 


75-71—146 

69-77-146 

72-74-146 

72-74—146 

75- 71—146 

71- 75-146 

72- 74-146 

72- 74—146 

76- 70-146 

73- 73-146 

7373- 146 

71- 75-146 

69- 77-146 

72- 75-147 

70- 77—147 

73- 74—147 

73- 74-147 
72-75-147 
72-75-147 
72-75-147 

7374- 147 

71- 77—148 

74- 74-1 a 

75- 73—148 
71-77-148 

76- 73—148 

7375- 148 

7375- 148 
71-77-148 

70- 79— 14P 

7376- 149 

7377- 149 

7376- 149 

71- 78-149 
74-75-549 
74-76-150 
71-79-150 

76- 74—550 

7378- 150 

74- 76-550 

75- 75-150 

7377- 150 
74-76-150 

74- 76—150 

7378- 151 
7378-151 

7378— 151 

75- 76—151 

77- 74-151 
74-77-151 
74-77—151 

7379— 152 

76- 77—153 
74-79-153 


Andrew Mogee, US. 
Mats Hakbwp, Sure. 
Daren Lea Brit. 

S. Armstrong, Brit 
Robert KdrtSEoa Swe. 
Taro Suzuki Jap. 

Ben Crenshaw, U5. 
Mart Uttoa Bril. 
Gary On, BrtL 
Bradley Oredpa BrtL 
Stoart Apptetry, A us. 
Paler Hedbtaa Swe- 
Jrif Rerrwsy. Fr. 
Stave EUngtoa Aws. 


7378—153 

77-77-154 

76-78-154 

7678- 154 
72-82-154 

7377— 155 

7679- 155 
75-80-155 

7378- 156 
7378—156 

7680- 156 
7682-158 
7782—159 

75- WD 


anom> fura. punraFFS 
Balgaria 2 Luxembourg 0 
Iretari 3 Monaco 0 
Latvia X Georgia 0 
PaksxlZ Egypt 0 


RBMVMVMRSUr 

QUARTERFMALS 

Henrietta Nagyava OL Sicvatoa def. 
Cataflna Cristaa Rom. 641 61; Magdalena 
Gaybowska (7). P°L def. JoaneMe Kroger 
QJ, 3 AJr. 63. 62 ConcMa Marttoez a I. Sp. 
deL Karina Habstwdava Slovakia. 636-4. 

Daws Cup 


seCOtBRCXMD 
Spata 3 Swttzsrtand 0 
Carta Moya Spam. def. Ivo Heubwger, 
Switzerland 6 1, 62. 61. 

Aka Cwrrila Sprin. def. Marc Rassri. 
Switzerland 61, 63 62 

German 1, Sweden i 

Tommy Haas. Germany, net Jonas Bloric- 
man. Sweden. 6-3 78 (74J. 7-5. 

Thomas Enqvtst Sweden def. Nkaks 
lOefsc Germany. 63.63 78. 

ItatyL Zimbabwe 0 

Andrea Gaudenzl Italy, def. Wayne Block. 
ZbnJx>bwn636-364. 

Davlde Sangrinem tarty, del Byron Black. 
Zimbabwe. 63 63 60. 

MUBOUtma 

GROUP OWE, PLAYOFFS 
ChBe Z Cotandsin 0 


GROUP two, sccota ROUND 
H angary Z StovenJoO 
Morocco 1. Belarus 1 
SenegaM. Ivory Coast I 
Vbpoabriu 1. Portugal 0 


GROUP ONE. PLAVOFFS 
South Korea Z China O 

GROUP TWO, SECOND ROUND 
Thaikmd 1, Taiwan 1 
Iran (L Pakistan 2 

CROUP TWO. PLAYOFFS 
Hoag Kong 0. Pfs»ppcnes2 


Saturday, July 1 8 

cycling. Tour rtf France, to Aug. 1 
nn*T~ Moscow — World Youth Games, 
to July 19. 

aot-F, Southport England — men, 127lh 
British Opea to July 19; Modboa Mississippi 
— men Deposit Gvonmtr Clastic to Jwiy )R? 
New Rochefie. New York— womdVJAL Big 
Apple Ctassfcto July 19; Hlgastakoma Japan 
—Resort Trust Locfes-raJuly 19: Long Grove, 
IBnals— Amerttech Senior Opea to July 19. 

RUQBY union, Perttv Australia — Aus- 
tralia «. South Africa W series. 

suuo, Nogaya Japan — Nagoya Grand 
Sumo ToarmoRent. to July 19. 

TENNIS. Warsaw. Poland — women. 
Warsaw Cup. to July 19; Prietma, Slaty — 
women, Totneo Internazionalc to July US 
Davis Cup; Germany vs. Sweden; Spain vs. 
SwHzeftaid; Italy vs. Zimbabwe U.S. vs. Bel- 
gium; Mexico vs. Bahamas; ChHe vs. Colom- 
bia; Lebanon vs. Indonesia South Korea vs 

CMncc Morocco vs. Belarus Senegal vs. Ivory 

Coast Yugaslavla vs. Portugal; Hungary vs. 
Stovenks Potond vs. Egypt LaMa vs. Geor- 
gia- Ireland vs. Monaco; Bulgaria vs. Lux- 
embourg; Hath vs. Venezuela; Uruguay vs. 
Pens Cuba vs. Guatemala' Paraguay vs. Jo- 
molca- ThoSond vs. Torwara Iran vs. 
Pakistan; Hong Kong vs. Philippines; Qatar 
vs. Pacftc Oceania. 

Sunday, July 19 

ATMLXTtCS, Gateshead. Engtond — 
Grand Prtc. 

MOTOR Memo, Toronto — Wotsorv 
Indy Taranto; Dover. Detoworo — indy Ho- 


dng League evenL 

MOTORCYCLE racing. Germany — 
German Grand Pro. 

Monday, July 20 

TENNIS, stuhgart, Germany— men, Mer- 
cedes Cup, to July 26; Washington. D.C — 
men, Legg Mason Classic to Jrrty 26. 

Tuesday, July 21 

mtreti e, nanous sties. Italy — world 
BasebaB Championship, to Aug. Z 

Wednesday, July 22 

SOCCfiR. various sites — UEFA and 
Champions Cup qualifying phase Asuncion. 
Paraguay — Capo Uheriadores, semifinals. 
2d leg. 

Thuaspay, July 23 

GOLF, HBversurrtsbe, Netherlands — 
men. PGA Europeon Tour, Dutch Open, to 
July 26 Podfic PoSsades, Cafttomto — US. 
Senior Opea to July 26 Sutton. Massachu- 
setts mwv CVS Diartty Classic, to July 26 

cmckct, Nottingham, England — Eng- 
land vs. South Africa 4th tost to July 27. 

Friday, July 24 

ATHLETICS, Soil Lake City, Utah — 
Deseret News Marathon. 

OOLF, wotten. Ohio — women Giant 
Eagle Classic to July 26. 

Saturday, July 25 

athletics, Durttom North CoraGna — 
US. Open Meet 

horse RAOnea, AscoL England— tOng 
George VI and Eraobeth Diamond Stakes. 

MOTOR RACING. New Zealand Roily, to 
July 28. 

RUQBY UNION. Wefflngton — New Zea- 
land vs. South Africa hi series. 

tennis, various sites — Fed Cup, World 
Group L semSmab, to July 26. 

Sunday, July 1 2 

MOTOR Memo, Spletoerg. Austria — . 
Formula One. Austrian Grand Pros Brooklyn. 
Michigan — U5. 500. 


CALVIN AND HOBBES 





p 

mil 


VO VOSS EVER LOOK) 
VTat clouds? J 




IF I COULD TALK, I'D 
TEa YOU HOW WE LOOK 
AT CLOUDS, AND BIRR5, AND 
THE MOON AND EVERYTHING, 
EJUTD065 CANtTALK.. 


1 SUES 5 DOSS 
NEVER LOOK AT 
CL0UD5.. . 


'STUPID 

KID! 


1 O 







DMlS PftWl\H6 A P\CWJRE., OWN. CANT SEE 

BJrn^MOYCDWttteCMTSo TM TWINS TO READ? 

HOT, V£S W REMi.'i 1 

snw« Hooo. rrsuxE.i 
kStSJ MM OHE UTU£ OJE- 
TWK WD \t NEARLY OT 
mo OFF' I VBN, tr^ N 3 T 
IS IF I RJWED WS IfiUSl 
picture, risht? wnshouul 



WEN T\©‘R£ 


RE® EHWGf 



WESNTPO 


LUGIE 




KOSTE 













1AMAN 


OANNEY 




Education 

Appears every Monday 
mTbehtlermarket- 
To advertwe contact Sarah Wersbof 
in oar Loudon ofiSce: 

TeL: +44 1 714200326 
Fax; + 44 1 71 420 0338 
orvocr nearest IHT office 
or repreaeniatrw.. 



I KNEW VOUR MOM W5 A CATS®?, 
BUT I PONT KNOW VCUR CW> y 



C»997W»ylMw/Afteby WM l l , gf fMtWWtar»6ro«p 7-18 






live German Motorcycle GP ^f** r 
tune in tomorrow 11.00 (cet) 

Hurosport, Europe’s No.1 Sports TV Channel, available on cable and satellite 
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Back to the Sofa, Team! Actor 8 Metamorphosis 


M IAMI — Perhaps you watched World Cap soccer on TV, 
and you're tempted to get up off the sola and try the 
game yourself. Allow me, as a big believer in the benefits of 
exercise, to offer you these words of encouragement: Get back 
on the sofa. 

I say this because recently I played in a soccer game (or 
‘'match”) on a regulation soccer field tor “pitch' ') and I wound 
up fearing for the safety of my most sensitive male anatomical 
pans (or “Roscoes”), I blame my wife. She’s a sports writer, 
and she covers South Florida's Major League Soccer team, 
which is called the “Miami Fusion.” (This name represents tbe 
powerful bond that forms, in this multicultural melting-pot 
community, between your thighs and your car seat) 

1 attend most of the Fusion games, because I like to sit in the 

press box and help the sports „ _ _ 

writers by offering know- , , „ 

ledgeable soccer observa- M the hall 

dons such as. “I bet that bum happened to come 

when they hit tt with their 

heads!” and “There's the directly to US, 

h'lTie'reaOTnrkaowsomiich W* try to kick it. 


writers by offering know- Tr , , 

ledgeable soccer observa- M 

tions such as. “I bet that bum happened to come 

when they hit it with their ™rr 

heads!” and “There's the directly to US, 

h'lTie'i^sonrknowsomiich W* try to kick it. 

about soccer is that I used to 

play it myself, as a college freshperson in 1965. The type of 
soccer I played was “intraraurals,” which comes from the 
Greek words “infra.” meaning “guys,” and “murals,” 
meaning “who are not hying too hard." If the ball happened 
to come directly to us, we'd try to kick it, but we did not go 
LOOKIN G to get involved. 

So I remembered soccer as a casual, relaxing activity, which 
is why. when my wife and I were asked to play in a match 
between the media and the staff of the Miami Fusion, I said 
sure. 1 figured we’d jog around in the vicinity of the ball for a 
few friendly minutes, then go to a restaurant 

I was an idiot. I realized this the instant we arrived at the 
stadium. Most of the other people, on both teams, were 
serious, cleat-wearing soccer players. Some had played on 
professional teams, where they ate intramural players for 
their team snack. They were shouting Spanish soccer ex- 
pressions that translate roughly to, “I shall kick tbe ball with 
great velocity, so stand clear. Lest it pass through your torso 
and travel a great distance farther with your pancreas c ling- 
in gto it!” 

The other problem was the size of the playing field. It always 
appeared, from up in the press box, to be about die size of a 
football field, but when I actually stood on it, I realized that it 
was much closer, in terms of square footage, to Kansas. I 
became exhausted before the game even started merely from ‘ 
jogging to the middle of the field, where I had die following 
conversation with one of ray teammates, a foreign journalist 
who spoke very limited English: 

__________________ ME: What am I supposed 

, , to do? 

Most of the people HIM: cue.! 

were serious ME: No - 1 have no 

were serious, idea what t0 do 

cleat- wearing HEM: Yes? 

. v When the game started, I 

SOCCer players. ran around in a sort of am- 

persand pattern. Every now 

and then, the ball would shoot past me, followed by people 
yelling in Spanish. One time the ball came directly toward me, 
and I was about to kick it when I beard footsteps approaching 
from behind. Because I am a free-thinking '90s guy. I'm not 
ashamed to say that it was a woman player who knocked me 
sideways like an inflatable Bozo doll and took the ball away. 

I AM ashamed to say that l was then replaced in the lineup by 
a man named Leo Mueller who is — I swear I am not making 
thus up — 89 years old. Leo took up soccer in his late 60s, and 
he’s in a league, and he played WAY better than I did, despite 
the fact that he has about the same foot speed as a geranium. 

At halftime, my wife, who had also been running around out 
there somewhere, came to me on the sideline. 1 figured that, as 
a competitive person and sports journalist, she wanted to 
discuss tactics. She said: “Do these shorts look too big?” 

As a veteran male, I know it's a big mistake to answer that 
type of question, so I ironed onto the field for the second half. 
This was an even bigger mistake, because I wound up being part 
of a “wall." This happens when your team commits a foul, and 
the other team gets to lack the ball at your goaL, so the players 
on your team line up in front of the kicker to try to block the 
shot. All die men put both hands over the part of their body that 
they value the most, which needless to say is not their brains. 

Fortunately, the ball was kicked in such a way that nobody 
in the wall will have to change choir sections, if yoa get my 
drift. Finally, after about a month, the game ended. I will 
frankly admit that the Fusion staff team was a lot better than 
the media team. But since the media get to write the story. I'm 
slating here, for the official record, that we won 158 to 3, and 
I personally scored nine touchdowns. 

V>I99S. The Miami Herald 
Distributed by Tribune Media Services 


By Joan Dupont 

International Herald Tribune 

A VIGNON — Charles BerUng, 
a new force in theater and film, 
tackled a big one in an updated 
version of Sophocles's “Oed- 
ipus.” which opened Avignon’s 
52d theater festival. On stage for 
two hours with a one-man chorus, 
without mops or music, Berling 
plays Oedipus as a cornered despot, 
desperate to put the blame for his 
crimes of regicide, patricide and 
incest on somebody else. 

“Oedipus is a tyrant to the end 
— in fact, he’s odious,” the actor 
said. ‘ ‘Oedipe le Tyran. 1 ’ staged by 
Jean-Louis MartineUi and adapted 
from Friedrich Holderlin’s German 
translation of 1804, gives the 
tragedy a modem, political edge. 
But at the Cour d'Honneur 
premiere, the production received a 
reception chillier than the mistzaL 
“We were up against something 
more difficult than the wind, worse 
than the World Cup frenzy on the 
streets — a very special first-night 
public,” Berling said. “I'm dis- 
appointed in the reaction, but I’m 
not thrown because I know our 
approach is hard for audiences. 
Every night will be different — 
that's theater, high-risk.” 

Berling, 40, has witnessed many 
stormy nights and magic moments 
in the Cour. He has seen the clas- 
sics, from Corneille to Claudel, 
treated in a variety of styles. 

The actor, who pored down for 
the part of Oedipus from a rather 
plump figure, has a piercing blue 
gaze and contemplative manner, a 
contrast that has made him, from 
part to part, a perfectly ambiguous 
modem hero. 

His newly tuned body better fits 
the tortured Oedipus. He has a 
reedy, insinuating voice, and has 
crept up on public awareness play- 
ing heroes beset by unusual iden- 
tity crises: on stage as a transsexual 
in Rainer Wemer Fassbinder's “In 
a Year With 13 Moons,” directed 
by MartineLli, and recently as an 
uneasy family man of ambivalent 
sexuality in Patrice Chereau’s film 


0gbT ? 'a; ' 

Jr 






Charles Berling plays Oedipus as an ambiguous modem hero. 



“Ceux qui m'aimenz prendrout le 
train” (Those who love me will 
take the train). 

Muted suffering seems to be 
Bering's specialty, but he loves 
shedding skins, going tbe other 
way. such as when he flayed the 
full-blooded young scientist in 
Patrice Leconte’s “Ridicule.” 

“Metamorphosis is really my 
thing,” Berling said. “At the drop 
of a hat. I can put on or lose weight; 
T don't do it on purpose like De 
Niro, but I can help it happen. I 


■ 

■ 


think it has to do with self-image, 
my feeling about childhood; I used 
to be a thin boy.” 

An actor who works nonstop — 
soiling is his only recreation — 
Berling switches easily between 
stage and screen, drama and com- 
edy, excelling in both, which has 
people comparing him to Gerard 
Philipe, France's leading actor of 
the 1950s. Berling just finished two 
films and will play Oedipus this 
winter outside Paris and m Stras- 
bourg. 


“That's what makes an acton 
Sometimes you need something 
light, a break from gravity, at times, 
to dig deeper,” be said. * When I 
act this part, it involves me com- 
pletely — I'm very affected by the 

roles I play. .. 

“Today people want something 
more showy to mask realities, just 
the way Oedipus hides from the 
truth. But an actor can't exist out- 
side poetry, and the poetry °f 
Sophocles and Holderiin comes 
first, before pleasing tbe public. 
Our job is to bring people to this 
poetry.” 

Holderiin, the German poet, was 
obsessed with the Oedipus legend 
and tbe postnevolutionary notion of 
tyranny. A fervent believer in the 
French Revolution, he was shocked 
by the turn his heroes took — 
Robespierre who instigared the 
Terror, Bonaparte who became 
Emperor Napoleon. 

As the play opens, the worst has 
happened: Oedipus, king of 
Thebes, has unwittingly murdered 
his father and married his mother. 
Because of die regicide, the gods 
are angry: Thebes is infested by the 
plague. The hero has yet to learn 
and to assume his responsibility. 

“It's not a suspense story, but 
there's tension in the process of 
Oedipus getting to the troth,” Ber- 
ling said. “What interests me is 
that his tyranny comes from suf- 
fering. He suffers because he's il- 
legitimate. he has no identity; he’s 
a usurper who is never in the right 
place.” 

Qo stage, Berling paces a narrow 
no-man’s land, a plank set between 
the public and his few supporting 
characters: his wife, Jocaste, his 
brother in law, Creon, the blind 
prophet Tiresias, and the shepherd 
who found him, a baby abandoned 
by his royal father. 

Against a minimalist backdrop, 
hemmed in by unconscious knowl- 
edge that he is die author of his 
country’s ruin, he is consumed by 
rage. 

In Holderlin’s version (trans- 
lated by fhifippe Lacoue-Lab- 
arthe), the only real action— Oed- 
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jpus tearing outhis eyes— fc$$eos 

offstage. ‘ j/. ■” 

“We chose not to show pathos, 

even at the end,” Bering oil > 
“This Oedipus, to me, is about ray' 
generation's relationship to truth' 
and falsity, our rejection of the sa- 
cred and the irrational — that’s ■ 
what helps me play the part, feeling 
that it has resonance today. .Theat- 
er, like sailing, makes you re alize 
you’re up against big forces, 'but 
we’re the post-May *68 generation, 
we don't believe in anything.. We 
can’t be rebels and we can't be 
marginal.” 

Son of a naval officer, lonrm m a 
family of six. Beriing said that fam- jj 
ily resemblance is amazing, awful.. R 
“1 suffered, especially in adoles-'; 
cence, from feeling like. a clone,- 
and all your own faults you see mZ 

your siblings.” ~ 

Nothing much was ever expec-v 
ted of him. “I liked to make people 
fau gh. Our lyofie in Toulon had a * 
theater group, and 1 understood at - 
15 that theater involves something : 
beyond exhibitionism- Theater • 
took me to literature; I studied- 
Greek and Latin, and learned po~ ; 
etry in my body.” 

After attending the Institnt Na- I 
tional Superieur des Arts du Spec- * 
tac/e in Brussels, “a great school , 
lor theater and for cinema,” Bex-' 
ting started acting at the Theatre * 
National de Strasbourg, which was - 
directed by Jean-Picrnc Vmcent. ; 
and, since 1990, by Martinefli; ----- 

Pascale Ferrari chose him to play j ^ 
the melancholy brother m “Petits~ W 
arrangements avec la raott,” her ? 
first film, and he went on to play - 
leading roles — often a round, - : 
brotherly figure with surprising* 
depth — in movies by several^ 
French female directors. 

“I felt that ‘Petits arrangements 
avec la mort’ got to die core of a 
certain suffering, hidden ai the 
heart of family life,’* he said. “A 
family may be a source of star 
bility, but it’s also a source of lies, 
terrible secrets, pain that never 
goes away. Families are never 
simply happy, as we see so well in 
‘Oedipus. ’ 
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A BOY was bom to Princess Elena of Spain 
early on Friday in a Madrid clinic. The baby, 
named Felipe Juan Froilan de Todos los Santos, 
is the first grandchild of King Juan Carlos and 
Queen Sofia. He will be third in tine to the throne 
after his uncle, Crown Prince Felipe, and Elena, 
the eldest of tire royal offspring. Elena, 35, is 
married to the economist Jaime de Marichalar. 


Aerosmith’s drummer, Joey. Kramer, suffered 
minor burns on his arms and a band when his Fenari 
caught fire as be filled up at a gas station in 
Massachusetts. The fire was apparently due to aleak 
in the hose, a fire department spokesman said. 


Tbe former governor, Chris Patten, will return to 
Hong Kong in October to promote his book, “East 
and West/’ said bis publisher, Macmillan. The 
book's reported criticism of Beijing was said to be 
behind the decision of the anginal publisher, 
Rupert Murdoch's firm HaipexColtins, to drop it. 

□ 


CTADX rr T rwj ~~ .. v ... «... - Prince Charles is using his artwork to raise 

START IT UP The guitarist Keith Richards performing during a money for a hostel in Nepal that rescues gzrls from 
Rolling Stones concert in Malaga, Spain, on the band’s world tour, child prostitution. The Son newspaper reported. 


Himalayan range he made during a trekking trip in' 
1992- Charles visited the hostel in Katmandu in 
February and found the girls’ stories ‘ ‘grimmer and 
even more heartbreaking than I could have imag- 
ined,” he said in a letter published by the tabloid 

• Roy OrbisonV estate is suing Sony for more 
titan $12 million in a dispute over foreign royalties. 
The estate sued Sony last August, but an amended 
complaint filed last week specifies a dollar amount, 
claiming Sony misrepresented record contracts and 
royalty rates used to calculate payment to the 
estate. “Americans don'trealizesometifates that he 
has always been huge In Europe, and fie still is,” 
said tbe estate lawyer, Sam Lipshie. Foreign roy- 
alties “are much bigger for Roy Oibison than they 
axefor a lot of American artists because he’s always 
been a superstar there. ” Oibison died in 1988. 

•- , D\ • V 

Michael Jackson has not abandoned plans to 
build a $500 million theme park in Warsaw, his . 
lawyer said. The Interior Ministry refused peri# 
mission to btrild it at a little-used airport on the city* 
outskirts, but several new rites have been selected' 
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j kick off your shoes ) 

and use AT&T Direct Service. With the wor*f! s most powerful network you get fast, clear, reliable connections from anywhere. Bus you’H always have tte option of an operator who speaks yo u " 

AH it takKfSyourAT&TCaIJingCard or credit card, and you’re well on your way. Withajt a cans irr the world. - / our wnguage. 


Steps to follow for easy calling worldwide: 

1 . Jusi dial the AT&T Access Number for the country 

you are calling from. 

2. Dial the phone number you're calling. 

X Dial your card number. 
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For access numbers not lined above, ask my operator for XTET Direct Service, or visit our' WU* ston it’sall . , 

. wwwjuuoin/tnvder • wicnin y o u r . r e a 'cbV 
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